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Hunt backs case for more rate rises

Chancellor weighs recession risk & Push to bring down inflation e Gilt yields top 4.5%

LUCY FIGHER AND VALENTINA ROMEI

Tereiny Hustt bas backed further fiter-
el rate rises i bring prices under con-
tred s figres shawed noly Argentina
and South Sudan experienced bigger
increases than the UK in underdying
inflation kst moath.

[roam 6.2 per cenl bo 6.5 per cent — was
e i Infggest jump after Argenting

maniager Hargreaves Laiesdown, sxid
there wis aml ol “a Viciows circle® ol

by the Financial Times. based o Elos
data. In 24 af the conntries. core infla-
tiom fell or remrained uncl

Huth Gregery, sconomist at l’.:pilal

I corrastwith the UK, core inflation
imthe U fell friom 5.6 per cent 10 £.5 per
eent. Even 5o, the IME's head Kristabing
Geargieva yesterdzy said US interest

Households are

Bank of England i in the difficult deci-
o it they b

UK govertmsent |Jurruw|q: s v
already visen [n respomse v dals week's
mflation data, in which the headline
rate fell from Marchs 0.1 per cent to 8.7
percent — still well above the BaE's fore-
st

The chamcellor signafled hie supp
For rate tees aftor a week when core
imflation, which cxcludes energy and
Fond, Bit fts highest level since Mal\h
1992, Asked H he wonld be comd)

if Turther rate rises previpitate o reces-
shen, e said: “Yes, becawse in the end,

Ex-spy chief Jeremy Fleming
Lunch with the FT
LIFE & ARTS

said Britain’s high i “higherfor  paying mors at
reflocted I ansdlabaour sh Tosiger™ to brisig inlE dercontrol.  tho ahope: only The yietd on two-year gllts; which are AT -
agon, Siic witcibutsd tha shortmallIs|  Ebe sl thira was yelll "Wigh ancer- ‘Arpmioawnd  sdnaltive o vais expectation, Jumpid Gardening fashion
labour supply partly to Brexit and to - talndy” over the US economy. South Sudan G percentage points Lo more than 4.5 " acc
ngNILsuslllugila\a,khh'lnbcmocl inllltto]dskyﬂcm"msmtsI:mk- had bigger per cenl, fts highest soce then prime Must-have green essories
i i minister Lie Truss's “minl” Budget
Gregory added that sh sicm, L thre e, the ouy patd Jerl suwesl chiaws in markets, Markets now
Ll mmhthuum “Lake kuuger in di\mnﬂlbhhllu;dﬂwnulﬂaﬂxu imflation kst et the BOE to il inlenet ralesto
the UE" s He sdded that to encoarage growth,  month 5.5 peer cemt by the end of the year,

Aprifs rise in anmial core inflarkan —

Festival spirit
Cannes ends
with a flourish

Cancer Ao Yarmeda poses for e Perfisr
Tiays phato shoat at the T6th Cannes.
¥ilm Festival on the Cite dAzur in the
semth ol France, which wraps up todar.

German director Wim Wenders’
Japaneso-langunge srthodse . mosde,
which ks & contender for the Testival's
top prize, I the story of am ithncrant
Todepo pubilic ivatory cheaner that lsan
ode Lo s ltthe pleorsunss,

Celelrities inchaling Queen Latilah
ainl Heidi Klum escaped the crowihel
Testival on Thursday night foran Al
rescarch imdrassing event at 2 sechden
Antshes hatel, where a tahle for 13 cost

FEOOLKL
Cannes film fosthval L#o & Arts

Sumannah Srreeter, analyst at asset

SEQRGE PARKER AND DANIEL THOHAS

Ministers will seek to avoid contro-

e government had to “support e

Welsh arts champion poised to be BBC
acting chair after Sharp’s troubled exit

and farmer Goldman Sachs mentor of

Halen Barnard page 12

paration’s board, according ta people

Rishi sunak, beca
ure it thie helm of the BBC but Clos

versy next week by 3 lend-
ing Hygure in the Welsh arts as acting

Clazs Stephens, & non-exccutive

Tha board con recommend 2 pre-
Ferred condldate 1o minlsters 1o con-
shder bist the final decision lkea with the

UK-listed groups top flight | cheir of the BBC, following the depar-  director on the BRC board whaacts as culure secretary, given the BBC chalr &
rl’km“’z,ﬁb&mfm turvof Richard Sharp. e Wl ksl i The
and champion of the Welsh arts, She  Department for Digital, Cubture, Media
Landen have s o | At Delped longe Aberystwyth Unlv\ra s arwl Spooet confirmen] it was I the proc-
siroeger Business case for relocating D givien L ol s inerfin BBC chais by Toous and cluir.
0 Naw ¥ork than groups alsewhare in oubture secretary Licy Frazer, acconck tive industries and has rh\n-rd ﬂu- Frazer is expected tn hack the nomi-
Farope An found and Wl Linguge beoadcasier S1C natinn of Cless Stephens nest week, said
that whills oy 3 fifth of the survey's is likely 1o serve in the role for many anesenioT msder
1T groups wors from Londee hoy manths, during a crucial time loc the ‘ees el Ol Stephens was a"salepair  Damon Bubini, deputy BEC chair, is
el g balf of the top 10, Lonconis paibslic service broadexster. ol hada” — with ore deseribing her s seen 38 a leacing candidate to replace
mxchange s mare vulnarable fo leaing Frozer (s sabd by colloagmes 1o b “Tugely exporienced, hugely mapected,  Sharp bn the kang run, theagh the proe-
wmmnmmu determimed lolmld n thnrml@h 9¢m\‘i| bt alsn ot soen g wanting to takeon  oas to appot o permanent succossor
Frankfurt as baf for har,  the role lu]hln BRC inshder sald: e mot yot formally began.
Forecasts and a larger investor pool whaqunu M.ILdu 1 1t Elamu Iy respected and hosa Stephens’s appointment comes
balsser the cese for a move to fhe U5 n-uvzulmn asthe corporation phot it nexl steps i
Bright lights » pace Lalurner i Cluss Stephens’ elp:ﬁu] appoint- ina market incresingly domi-
Sharp, @ Conservative party donie  meat I {1l cooe- k gy protps.
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Martin Amis: the ulfimate stylist
Janan Ganesh
LIFE & ARTS

AGE-DEFY
THE ULTIMATE LONGEVITY SUPPLEMEMNT

AGE-DEFY is the ultimate supplement for longevity, offerng a
2-stop routing of immunity and rgoneration. With CLP Helistio
Complex, proven to combnt cell aging,

The Collection of Clinique La Prairie supplaments |2 the reeult of
a 20-yaar legacy of tranafemative wellness and science;

Contagt us for |usk plimantary withy our
trams of nutrition axpens 1o URDCK ths SACHE 1o your longavity,
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Labour shortage

Fishing vessels allowed more foreign crew

Industry given leeway as
trawler operators struggle
to artract Jocal workers

MADELEINE SPEED

MinEseess have quisty agreed o allaw
more overseas workers to join the UK
fishing Industry, as the sector striggles
with Gnbaur and post-Erexit
‘xport regulutions,
Share fishermen, trawler skippers
dd L

» Other sectors inchuding retail
and haspitality are lobbyliggto be added
to the Hlome Office shortage Hat.

Minlsters have accepted the need ro
dilled e

4 i 2020, despite his
insistence that as a result of the deal
Erbtadn would be able to “catch and cat
wenndighons cusntitis of cxtra Fish”,

“Promises were made that did not
terlabise,” sald Mike Colen, <hiel

ets o the UK inspite of a Tory back-
lash over high net migration. The tal
i peccad GORO00 N 02, equivalent
o thee ppaalativn af Shedfield,

“Th i I

enicutive of tie Nathomal Federation ol
Fishermens Orpanlzmtons, which rep-
resenins warkers i England, Wales and
Narthern irekimd, " We srill don't aa like
an state as cther coastal

oversens lishing crew is 3 tacit recogni-
tion that Brexit has not generated the

stxtas do. Prance bolds the vast majority
al the cod quetain the Channel &

Martin, directar of operations at  rehusal { English
Sealich, b 1 randuered i} “aheclutely
acnloodimiuatfy."‘l‘[’vmbsan Increas- |ncm||@css(oﬂlycfhhl|;glmlustry "

Ingteliance on forchzn labour™ Jenricksald on Tuesday that loaser

Abonit 340 per cent of the URs flshing
wrew are from overseas, according to
Sealish. They are typisally recruited
roum the Philippines or Ghana, nationss

il

tules for hirkng workers bn the fisherles

sector from abroad was part of "3 com-

prediessive package of support”

ensure thie frcusiry coubd “fully benefic
10 UK waters™.

e il 1k 1 be recruiring local
people bt it's difficult 1o find sufficiert
laboer,” said Coben.

While the sector has welcomed the

Adis  fishi b

R 20521, the gevernment annoinced a
£100mn UK seafpod fand to support
the industry after access to its key EU
markets wis thrown inte chaos by new
ik i

addid to the shertage cocapation 1k, o
scherie that allvws UK eoployers o pay
awersens warkers abiut B0 per cent of
the nsuial wage in certalm industrics.
Mndsters in March agreed nore over-

boom in the | by Boris

Jolmaoa and other Eeave campalgnors
atthe sine of the 2016 referendum.
Fohmscn wis ncewsed of “selllng out”
the indusry in a negotlation with the
EU o fishing righes that foemed partof

pers of l'l hing vessels 1o hold down
wiges and fow Emliyh word fera wam 0
warkn Ay

tage
aceupition let, obatacles: remaln to

from the UK to the EU used b take one
totwa days, but aew toak h

Travel disruption

BA axes 160
flights ahead
of holiday
weekend

RODEAT WRIGHT

Erfrish Alrways passengers are fnclng o
wepkend of severs travel disruption
after a “technical issue” forced the UK
ilgcarrier ta cancel arcund 160 flights
veterday and Thursday, while many
morewere badly delayed.

'r'lac probk-mi, ik n!y with 9lmrt Inul

Alistale ichael, Liberal Demd

“The I'Ishmaunt\wvim * perveived
skl Anile

wrat MPlor Okey and Shetland, sald

minister Robest enrick's

said Martin. “That & & very ihe bane
when yow're trylng to export highdy val-
uabile ve shelllishy, focexample.”

Teathrow haly, mukns AR IEETH [T

pared to get away For the comiig half-

terin bud iy week for many schools
Camcelkatins yestenbiy evenlng sug-

Attirndes to imumigrants have
softened but anger is growing
at politicians’ fallure o deliver

WILLIAM WALLES — SRAYS, SL408

Savanty-five yeors after the Empire
Windrish offloaded the lrst wave of
Caribbean migranta at Tilbury dockson
the Thames, many obder white reskdents
of nearby Essex towns remain con-
Dcted byt immsigration,

Bt U caricatuee of the Bret-voting
uemuplrobe veaming for Britain oo shar
its boeders and lapping wprhetoic from
rightwing Conservatives desmonising
refugees is argely misplaced.

Since the 2016 referendum, when
more than hall the population surveyed
thought immibgration was oae of the
mnat important ks fnckng the coun
iry, attimdes hive softened markedly
acros the UK

Omly 15 per cent ol people polled by
Tpscrs Ui yeear bt the same. That trend
isvelectnd in Use districLof Tharrick, in
witich Tilbury sits asd where 723 per
cent pfvaters supparted Rrexit.

Reactinn in the @rea to Thursday's
news that net migration to the UK
reached an all-time high of 506,000 last
yoar, despite vepeated Conservative
pledaes o bring it down, wasnancod.

“Tam not agalnst migration, Ever
shnwe the Romans it ks what has made
Biritain great, B's the amount of it— it's
saly a litde coantry,” said Beruie Par-
sois,  lurmer merchan ssauman who
vistesl [or both Brexit [n 2016 and the
Conservatives n AT

Penple lecally have grows angry with
the party for faifing ko deliver on its

wmises — including oo migration —
and disllusioned whth Brexlt becouse It
e ok miadle L UK mone pros|

“I b friends who vosed for it nad
s Thilik I8 was a blg con,” sakd Alan
Harmer, a social worker and Labour
supporter in e tovn of Grays

Remidlerts wlsu enpressed alarm at the
rate at which services were declining
and the cost of living rising. That anxi-
ety isoompoumded by the sense among
older pecple, whe grew up i the area
when it was almast uniformly white,
that if the populathon keeps expanding
Trecaanise of Imumigratbon things will got
warsstll,

“Poople are getting plesed off with it
There's not enough doctars, schools,

Population. Social change

Migration just another ‘broken promise’ in Essex

Bom]olmson und (ll]l\‘f r@mlng poll-

bl Britaln

i “take Inch (onmi o[mlr borders”™

iRl e sl i)

nsimy oive of tlee top Hve keave-viting
ci:uku i the country, Peter, a $5-pr-
i ety wiio declld

Bornie Poraens,  Who'sgalng to il Iﬂl\]lnmca""nakxd
above, sald the Paranns, |I\JI!|  balcony *
amount of Tilliary deschs

migration

concerned lim way in line with what the post-Brea
while Linda ules were set up Lo e replac
Thrve, below, Il

complained of

Treing bet dowm

s

eers,” Parsons said.

Back In 2016, the promise made by

system that faveurs skilled migrangs gl\e s name, was among those wha
wherever they come from, “We need  support=d Brevit and jobnson parthy 22
professianal people. Nurses, doctors,  arssult of tha pledge. "1 will never vate

Conservazive again,” he said.

Bt mlgration wos just ame of several
lesues Foolling his anger. “The MHS |2
averrun. The Torles have bankruptad
the counell, Thurrock — there’s oo
many peaple. The immigrants heep
caming, On Lo of tat they taks people
lruen London and chsck then here” be
sathl, veleeriog b the provision of sucial
Temisingas meerspil] fom the cipital

He did nat think the Labour party
wanld do much better and was nnsure
whatovote for at the next election.

The migration lkgures have triggered
Intighting in the Tory pasty, awd led to
Riaki Bunak, the prime miniser, mak-
g micee prommiacs tocut te numbaers.

Jackiz Doyl Price, the Conservative

MAKE A WISE
INVESTMENT

April figures

It today as alecraft and fight crews
wers wrnaghy pesitioned mensight.

A person familiar with the airline’s
aperations said %0 Hights from Heath:
Tow werecancelled yesterday, leading 1o
the aceapping of G0roamd trips, Arother
20 sarivals st Heathrow wore cancelled
Becamse suthoand fHghts an Thirsday

had et been aperated.

WP o Thurrock, vefised to join the | The disnsptions came after arund 50
Ireny, “Ti raprpecd on Thiwrsclay.
anil Beeail are all about broken prom- &xmﬂ@umuﬂn,ﬁ becaise the
s, Penple are distilustoned because It | compurer problems prevented passen-
Iosakes ik the gowvermment hasn’t got s | gers from checking in onfine at home

i, she sasd. andinstead hiad to queve at the
Bt kit ¥ ok g | | B bl wakad pssedigea i
il henasis i check their fight heading

pastly
alwe acidied, but they al

need fat milgrant I-dmlr.

fathe alrport, "We' of atechnd-
cal lsswe, which wa hn\« l\ccn worklig

"The answer lnases.
Politlckans should stog p]l\vlng. to the
gallery and get om with it,” she sald, “AN

foms are the latest ef sev
when IT failures have
wanake muliiphe

» -
O The geernament s prioeity o stop

Irresgmbar migration across e Cliannel,

she said that “the Home (ffice can sort

itself out withont demanising peuple

whare germanely
Labour

The adrline alse suffered mass Might
cancellatians In Febrsary and March
Tast year because of crasparter problems,
In commen with many Eurcpean
lines. it suffered severe operational

in the ares

i haat

declined taconment — o sign of nerves
perhaps in a beliwoth

hanelle o spike In truvel Follawlng the

ey bk fro e pust, st whvere they did
not make expected inraads bn recent

“The answer is to build

more houses. Politicians
should stop playing to the

gallery and get on withit’

local polls. But some younger voters
ware o supportive of the appesitian

Thiks week's disruption comes on top
of the latcst strike action by sme Hea
throw secarity stalf belonging to U
Unite trade union. Yesterday was the
secomd of e consecutive days ol
action by the staff. Heathrow las
inststed the actian, whach it attacked as
umnecessary, had na effact o the s
[Fots aperations, which it described 25
smoath.

Fritleh Alrvvays sald i bad apalogised
(o p«sacn@crs whnsc mgm had bocn

J thes

Ragech Udin, & 35 yearold cyber
serurity developmient musger repre
sentative of the district’s chaging.
erograpliics, said Use country peeded
e preaple of workiog age. The deluate
on migration, he said, was “a distraction
fram the bigper ssaes”

“I¥s easy Lo get peaple riled up about
athers taking their jobs, In general fear
and anger are prinary emotions that
speak Fausder th d facts” e

rrM an aliesnative flight with BA M’
ammither carvier, or seek a relund. The
airline normally operates about £50
Tlightsdally

The carrier. part ol International Ajr-
lmes tivoup, indwcated it had focused
cancellations an roates with nltipie
daily flights 1o ensure passengers had
alternatives, I insisted yesterday's
mhlma ware tho Msadnal resifizofa

Thursday.

i, Waming 13 years of Comagrvative
rule o st c\f“nnumkbpmbkm

Linda Dove, was

* Bk sads “whili the vast magority ol
wfﬂ@huwnllnueluol,wmroday.
i our short-| lnu]

Ty hopeful about the al

ﬂmlns fmm Heath due Lo the

sharinyg with many ul ler generatiun a
stime of belng let i,

“They promised us that if we came
ot of the EiT aur prospects wmrlﬂ be

knock-on ellect ol u technical jssus that
weixperietied festendiy”

1ike many other Eurapean airlme
ww, 1AG has heen anticipating sim-

better. It hasnt -
promised tighter barders. Ih:hlgnn:
by thewayside too.” slw sald,

at ar
n 21 hefore the pandemic deshed air
trvel demand, The grongp aisel it ull-

“They promibaed s hing whin
wewent it the EU and they promised
s averything when we came oat. el
ther worked.”

T p
lmh-rrculrgrmmdcmml for travel
s wellasadrop i facl costs,

John Gapper page 11

Retail rebounds as sales rise at higher rate than expected

VALENTINA ROME]

Erltish retall sales grow more than
expected in April, rebounding after
baed weather it spendingin March and
!ldpedbrlnplm qovermment benelits,

1 Bueylit in Britain

o 17 por cent In Apedl a1l fall
af 3 per cont In the provious month,
Food stored’ aales velumes edged up
07 per cent sfter droppimgin March, but
remmined 2.7 per cent below their pre-
cocnayines February 2000 evels

liik: ive [l stons"
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Trae (L5 per cent hetween March and
April, in part reversing the sharp con-
Eracticn in the previous manth, accord-
ing o data published yesterday by the

salkles vnlames fell 2.2 per cent in April,

bacauee of 3 rebound f I 'y ing”, with the jobs market proving
I April, the bocet to howsehold § roalliont ol i
from the barger-than usual reod in e g b recover.

state pension, wellare payments and
minimum wage in carly April probabiy
“played a part oo™

I April, government benselits pay-
ments for mll[lmi of houscholds

foliowing a small rise in the g

ine ath the 1101 per cent

month, which the

inflation rate of 2023, sup-

Retail sabes vobumes were down 3 per
cent comgared with April last pear, even
hoppers spent 4.7 per cent more,
g D thae Binpenct of sticky high ful
vsnnon hnusehnids finances.

UK inflatton fell [ess than expected tn
%7 per-cent in April, with fond mflation

of Thre P Tienes Laeid,

This was higher than the 0.3 per cont
vth foresast E Hled

rch,
Mhlw webl\ UK gcomommis at Capl-
tal lce, skl while some of the
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Tiguters, bat the March rate was revised
a2 percent fall frama 0.9 per cent
combraction,

Sabes vohmnes e 08 per centin the
three months to Apeil wlven compared
with the previous three months, the
Tighess rate smee Augus 1051,

Grant Fitzner, {05 chief economist,
said: “Hetail sales grew, partially

ding drom 4 poor weather-

e Figh Timea,

i, Irelanc

& Eapyripht The Firancial Times Luved 305 AR
RS T

W ez BT

®

https://ft.pressreader.com/v99¢2023052700000000001001

affected March, with jowellers, sparts
rotatbors and depurtnsnt stoes all hav-
ing o good menth.” He added that,
depite continucd high fod prices,
supermarkets abrecovered.
Department storss’ sabes volumes

expanslon o sabes could have been

Martln Beck, chief economic adviser
0 the EY Ttem Chulbs, sakd that Aprils
retall porformance “tallias with an
improsing owtlel for consumer spond

cliise Lo its 45-pear high at
191 par cent. Tt has ratesd market
expectations for further Interest eato
riges from the Bank of England, which
meang hlgher mortgage payments for

milfions ot howsehelds.
In the bag: Aled Parchett, head of retail and con-
ashopper in sumer goosds at Lloyds Bank, ssid that
Regent Street. despite challenges persisting, “retailers
Landen, will hiope thres bank holidays, warmer
o Tharsday. weather and recovering confidence
The ONS says conrld b the taibwine they reed to boost
jeweliars, sports salesin May”.

tall Wit fall wy codts and

department inflation, the recovery should axtend
atores all had throughout the quarter, according to
wgoad manth Gabriella Dickens, econsmist ot Pan-
in Apil lhs.on Mmmﬂonmma “Retail sales

b p in {3, asreal

di:,mabkmmmmmr.
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Coventry and Luton have eyes on
financial prize in promotion battle

Clubs that fell on hard times compete for rich rewards of the English Premier League

SAMURL ASIHI

Coventry City and Lutan Town will
mabke an unlikely dus when they com-
pete for one of the biggest prizes in
werld sport this alterncan. The two
loothall clubs have put themselves in
with n chance of clinching the last pro
mothon spot to the English Premier
Lesigure o constralned budgets,

The winner of the sold-ous play-off
Ll e vt o 0,000 fais . Weanbley
Stasfium will join Burnley and Sheffield
United In promaticn from the Champl-
anship, the second ter of the English
Zame, 10 hecome part of 20 teams play-
inginthe richest beaguein foothall.

Tt has besn 2 remarkable surmey on
the cheap with both sides defying the
oddds agalnstrickor eivals, A recently &
2018, the two chubs were playing oach
anther in League T, the buttom ring of
the English professional game. As
recently ax 2004, Luton were playing
e Ruotball

The linic el rewards theat awale the
winmer are tantalising. A singbe season
in the Premier | sague would resalt ina
revenue uplift of at least £170mn over
three seasans, roughly 10 times what
Luton gererated last year.

IFs the greatest doy of our Hves,”
Lt chied executhve Gury Sweet tald
the Financial Times, “Fotentially,” he
adided quickly, acknowledging there
was o e for bosing,

Should] Lista win, it would be the first
tmse the club Trom the Bediordsline
vowm af 225,000 just noeth of Londen
e prtagrid I ol Premiler Leaguae.

1t was relegated from the old Drvision
Umein the st enson before the toptier
at English foatball wes replaced by the
Premier League in 1992, Alter that, the
el struggled I the lower divigions,
surviving adminkstration in 2007 that
precipitated & slhde inte nonleage
Tectball two years later.

Coventry bas been in the Premier
Lesague befove, losing its status in 2001
after 34 consecutive years i top ight
{outball, and like Luton has made 1o
Wernbley ana limitad budget,

Althaugh there i no hard financial

it for this seazon, Kieran Maguise, 2

Fenallin 2014 for instamce, it kicked ofla
chiain af events that included slming-
wration and ten swmer bl Morris los-
Anegcanralof the club.

“The nns thing 1 bwe abong the final
an Saturday is that against all ndds
your've got twa refatively bow-spending

slty of Livoepoo], sald lie did nck expect
elther chabs o pepart o signbficant uplift
Inspeneing for this seasoin.

“Both clubs hive hasd relatively mod
st spersing s fas s the transder o
ket s conoormed,” Maguire said.

The latest availalle (bsncial daa
[rosin Uhe 202122 ssnon shows Coben-
'S Tevemmes from match receipts,
broadeasting and commer=al totalled
£18mn, just shead of Luton's
£177mn, while the wage bills
came v at EL6mn and £18mmn,
mp\cliuol .

2

won the tllampmu-lllp in rln
202122 neanon, had rev-
ey of E71mn and a
v bill nl £901mn,

Moreaver, peither
Zlub has speat hig om
Teinging m new players
thisseasan, with recrait-
ment based largely on
free transfers or loans,
according to Transler-
ek,

Unlike Barnley and
Sheflleld  United,
which won aute-
matic promotion
alter andy recenly
S nige Mlighat st
s, Lutan and Coventry

Civll service

Unions see hope for breakthrough on pay

LUCY FISHER

Twao civil service trade unions have
heralded a potential breakshrough in
pay disputes with the government,
with ome callmg off a planmed walluot
and the second halting a ballot for
atrlloe sethon.

Prospect, which mpresents tans of tho-
aanids of chvil servarts incuding i

bersin technical, mamagerial and sen-
tific mles, has lnlt:d a strike pencilled
i for et montl.

TDA, whicls tepresents senice civil
servanis, has suspended a ballot of its
membersdue tastart on Taesday.

Hoahnions reparted the grvemment
had extended mew far tatks

Net gain Iave: et beenefitesd o so-calbed pora-
Lutun Town's kit payments, The payouis wortl an
Carlion Mortis estbimaten] LG in U frs year fol-
celebrates lowing relegarion from the Promier
scoring in the League, according 1o Delnitie, are
e iR

Eelow, Covenltry Imcreasingly, khl: uumpmnshup h.u

ity ttracted big:

Do King vlwxiorrm For o place in the Promier
Ao Leagan,

Carmgh Coantate

It ot uncomenor for clubsto spend
125 per cent of revenue on player sala
ries and wners collectivedy spend the
et part o 4000 1 pear covering the
Lo it 0 Banst o prisnpestiog.

Beich Parry, clisde of e English Foot-
Tl 1 eague, which rms the Champion-
ship, hias described the hehaviour by
many owners as like buying “the most
expensive lottery ticket on the planet”,

Whin Deeby Caunty loat the play-off

Tootballclubs that daitthe
wightway” Swoet sabd

Coventry City ewner Doag King, whe
by ought the club in January, said he
wanted 1o forget aboat the potential
windfall froe winsing prowotion and
Tocus o thematch,

“1 o't rally Chink bout the money.
And1don't tiink anmybody should, s
game of fonthall. And wix've got tn be
otally facused and try to grab the
apportunity and not b intimidated by
it,” e said.

The wictor will have little tone ta el

‘It's abit
pointless
togetupto
the Premier
League and
thenget
vourself
Introuble’

baate. Gelting to the Fremier Leasgue is
I s the Loigher it

Settlement Sct
Tensions rise
with Brussels
over bills for
EU citizens

o

ANDY BOUNDS — BRUSSELS

‘Tl UK las startead Iilling thousands of
tizens resident In Britzin for
healthcare and financial suppart
received alter they were denied leave 10
remain in the country, raising fresh
tensions with Erossels.

The EU or Thursday exprossed “deep
concerns” abaut the UK's declsion o
dernandd as miny as 141,000 European
mathomali pay for NHS treatment and
refinnd welfare benefis granted after
they were refsed settled status bevase
e UK government had faileduo updae
At cmbine recards.

The L sddressed the issie in a meet-
ing with UK cfficials in Erussels. A joint
statement irom both sides said: “The EL
raisad their deep concerns about the EU
htheens whe recelfved 8 refusal decision
between jimne 27 2021 and April 19 2022
bt whese digital status did not accu
rately reflect this until fanuary 2023,
huee to the operation of the EU Setile-
tent Scieme{EUSS).

“Brussels wked for full rransparescy
sl clariny o this marer and expredsed
its disappointment regarding the UK's
plans on recovery of costs o some sery-
iesandbensfits”

According to the statement, the UK
outlined the “appilcable framewoerk”
aind protections i place for Indivkinals,
and highlighted the pecd for consist
ency with the approach taken with UK
makkorsils in EU statenments,

The UK said that aflected EU nation-
s were ikl thiy bid o ight Lo resmain
et v thelr paline application sta-
i ikl ehed chilms were pending. bocal
sutharities and government agencies
comtinued to pay out benefits

At the meeting, the UK raised issues
atlecting British citizens in EU coun-
trbics, reluting 1o property rights and
aovens to entitlenvnts urder the with
drawal agreement,

Brussela b under presue to act from
EU mrember states sevking todefend the

2 bt Isintlus UK.

alstaying e,

Themoney an odfer boe any pramoced
by b survive fs first seasm mthe top
Ieagne is even more alliring, Deloitte

Onie European diplsusan siid: “We
encourage the highest possible
fesibility in tackling the prablem, in
particular while protecting thrse whe

Leagne
beyand a single seasan takes the reve-
nue uplift over thres seasons to

"l take It any day of the weck
« breakciing ot of this leagss b o meas-
sive moment,” King said. “It’s a bil
intless to get up Lo the Premier
Leagueani the get yourselfio oulile,
Unisaily. all theee ol Lt season'’s
prameted sdes have managed to avoid
relegation this season, Wof it came xt 5
price. Nottingham Forest, for example,
‘spent mare Lhan £180mn 0o new play-
s, according to Transtermearkd.
e mvost smocesshial team

| This season is a rare instance of all three promoted teams avoiding immediate

’ refegation from the Premier League
% rormotiet s and thek po Framir |
Bt

Sesson  Winners Runmer-up
202142 Resding Southempton
2002/13  Cardf City FuCiry
2013716 Leicester City Barrley
200415 Bournemouth Waford
2015415 Burley Middlesbresgh
024717 Mewsastl rightan
01718 Wowes Canelf City
2028719 Marwich City Shaffiald Lrited
2019/20  Lancs Urited WEA
2000021 Nonwich City Watterd
W01 Fulham Baurnemouth
1023125 Burnley Shefllakd Uried

towin promotien Inthe past decade b
battling far survival: L kester Clty won
ian From the Ch ianship i

“Belgium wants the [post-Brexit]
withdrawal agréement to be Imple-
mented andrespocted in s cotirety and
T every confidenoe in the commisssan
o ensure this” i permanent represen
tatiunin Brussels said.

Th UK govermment said it “lias an
oldigation L protect laxpayers’ iy,
which is why we are taking standard
steps tn ensure averpayments are
Tecovered.

“We are commmitted to protecting the
rights of UK nationals in the EU and EU
clitlzons in the UK, with protections in
placn b eaipport tose affectid to man-
gAY repaytents’

Meaawhike, the House of Lotdds” Euro

2014 ambagainst all odds went on to
dinch the Premier Leagoe titke two
wers Liter, Tomorrow, Uhe ..:In!mlll b

pean atfaies on Tharsday
waried that the buckiug of EU settle-
et seheme clainms could lead Lo 2

* siyde scandal, wlen UK

Telegated unless it
Everton's match gres in @ Favour.
Ty, Sweet will e urging the Liton
layers an to clinch a histaric first for
e club, But whataver the result be
Thapiss the winimes can go on to demon-
strate thuk suceess b not all about big

budgets.
“iwllbhe a huge day and 1 think what

citizens who arrverd
Isrfm 1573 were wranply denied legal
rights or deperted by the Home Cffice,

in a letter, the committee called an
hame secretary Saella Braverman 1o
provide an update on the number of
FUES applicathons curvently pending o
declsion,

fhc iwu " r.l'ﬂoe saht "EV clrlw:m«rc

seally foutball dules who de things the
right way without fust merely speoding
ey can schieve B They can gt to

Safety regulations

Chemicals sector seeks post-Brexit rules ‘reset’

walket in Apeil aver pay, pensi d  real-term pay cuts during a pericd uf | PETER FOSTER
jolbs, 1t hias cecently remewent ils sbe- high inffason. ) A S
mnnth further action bat & on Praspect’s decision
" that attempts ta create an affordable
does nod have any strikes | 1t om June 7, Mike iR eyl
e, Clancy, i saidithad | PO reyatary gl

Yesterday, however, the uniom
annonsed new strike dates lar driver

ealled off the strike m order to enter the
ulh “in goodd falth™ but warned: “we

ing “irreparable damage” to British
sl

“We will maintain our
action short of astrike and
review that position in
light of the promised talks'

and vehiclelicensmgageney \mmﬁm

acthon shost of a strike
and pevienw that pasition in light of the
talle that are promised.”
The FDA reversed a decisi balk

s frustrations emerged after more
thin 36 mwnths of negotiations between

tor national industrial action cver pay,

industry ives and the gov-
ermment over building s :qul:lm—r.\\:-
e for a vital

such ballot in 40 years. Dave Pennan,
general secretary, sabi the imviation to
talks “may indicate the government

siwansen, mveilving 15
acticm starting on |ull-“

I separate anpoEncrnents yesterday.
Acthird unfom representing civil seev-
st the Pobllc and Commsrcial Sery-
Ices umbon {FCS), told the Finonelal
Timses it wasabso “hoping to have mean-

Unbons bad expressed anget when
previons talks rosulted in an average
pay elfer of about 4.5 per cont, substan-
alky Towwer thian far other public scor
‘waorkers.

this year”, but added: “If it doss not,
Ahen the s oy b proceid
with the balbot fer industrial action,”
The Calsiewet Dfflco sabd:"We havemet
with the respective unlons to umdes-
sland\dulmchibmelf’)fﬁccmlyph}

" with th
ment, FCS staged its third national

The UK Y bus af wich
spread strikes as workers obijected to

https://ft.pressreader.com/v99¢2023052700000000001001

and avuidding
industrial action wherever possible.”

More than 95 per cent ol manufactured
goods contaln chemicals.
After Brexit, the UK quit the FU's

o ¥ ¥

woprycal UK “Reach” system ron by te

ourf
o nbtnamuu L securing their riglhts
i the UK very seriously.”

Addilione pegurting by Jusmie Cameron-
hileshe

accused the government of lacking the

tive are fafling ta hear fruft, acconding o
sersor industry figires.

Tom Bowted], the chief executive of
the Kritish Unatings Federation, called
T o et ™ I e mogur Bations, sdding
that talks en coeating a lghter-toach

Tl wrerd *ootwid ith

and crealivity”™ o find a
anfution. “IF pranine progress s noe real-
tsed quickly, there s the risk of imepara-
Tle damage not just tothe UK chemicals
sector bat to downstreammsers and for-
mulators of chemlecals” he sald at the
federation’s anmaal conferenioe.

womeorna that led to that pass in the
first place
The industry argues it is needlessly

This year th
o theoe-year extonabon to desdiines for
completing full UK Reach registrations,
with these now required in October

“keach” chemical manage
Tt has repentedly delayed imtroducing
it cwm arrangetnanta adter 4 govern-
mant fmpact d It

seclon  expensive Lo dupBcate registrations 2026, October 2028 and October 2030
wheere chemiicals have already passed — depenibing on the tonmaess and twricity
safety tests In the EU but, for legal and  of chemisals concerned,
intellectual property FEAsORs, the steve ERioty, head of the Chemical

system dlata for the Indusiry s the sector
st regulator. achped Howtell's

Canservation and snviranawatal
JK reg-

o, sayig e while tho deadllog

w«,ﬂd (oel Indmrry lnblu 10 -{nylnah@

! were hrlptui. thay rellucmd

ulitor s n full iy 'tlmﬂtl. It

!lﬂm’:\fr mcmpu to hroker a deal
with mdustry to reduce the cost of re-
registering 22400 chemicals with a

ol I I

Bowtell said a mbﬂp\lmﬂ]’ap@liﬂ
oo of UK Reach could cost Dritisk
industry billions of pounds, and he

The [\q»qnmem For Enviromment,
Food and Rtural Abirs ssid it-was com-
mitted tnaregubstory regime that deliv-
ered highbevels of protection.
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WEE
DeSantis launch on
Twitter suffers technical glitches

Florida governoe Ron DeSanis Bunched his bid for
the Rapablican presidential nomdwation ina Twiter
conversaciin with s ownes, Elon Musk, beset by
problems.
Defiomtis urveiled biis campiign an Twitter Spaces,
% 5 g Pk

INTERNATIONAL

Economic woes

Turkish lira at record low ahead of vote

Markets unnerved as polls
suggest Erdogan will
win presidential election

ADAM GAMEDM — ANKATA

Turkey's lira has fallen 1o 20 1o the 175
duliar for the fivss tine, underseoring
the motnting pressure o the colmiry's
econeny and financial system as polls
predict President Becep Taypip

sations. The event began nearly halt an hoar late,
with Musk repeatedly fnlllag 1o begin the conversa
thom, There were long stretelies of silence and &
questlan and-answer sesslien was riddled with dis
rui'llimn\inthe llnilofttd
The
cangsign between Desnuk lormier p||551l!||l Tl
ald Trumyp and an Increasingly crowded Gekd of
hospituls.

blicans and White House hold
talks over debt ceiling deal

Thie Wiite Flouse and Flouse Republicans hurried to
Finaliss & deal pa government spending that woukd
wvert an urprecedented defimit on US debl Negsis-
tors for president foe Biden sl Republican House

da ¥ werk:

end'selection.
The currspcy nad.d a8 [r.w e

tiom, Investors ars i ¥ con-

cermed that Erdfan, vhio hias bod Tur
keey for two decades, will eontims: to
pursne unconventional policies that
econumbsts amed for trigaering runa-
way inflathon and e shidein the liva
Tws opinion plls suggested the 69-
year-oki president was Use clear fvour-
It beat dval Kemal Kibygdarcglo, who
s beading a slv-parmy oppoaition all-

cnrrency or which have provided incen-
s for them to hokd Hira.

T & sign of the growing strains, the
valise of deposits In savings accounts
that protect depositors against a depre-
chatiun i the lisa has soared to the
equivalent of S1xiba; from STebwatthe
startofthe year, scconbing vodata from
the banking regulator. i.mal banks,

“We think that the most fikely path
lorward under Erdogan woukd be 3 con-
imumtion al icy, charac-

at doser
102 against the dellar.
Turkish assets trading an foreign

torksod by Tow [nterest rabes, nestrctive
Jorck 4 1 sl high

TLI0IS yesterday,
data, marking the latest ina muu.\#.
vecond bavs and leaving It down 20 per
el e L st yesar,

Turkey's financial markers were
unnerved by Erdodan’s unexpectedly
strang perfoemance i the May 14 elec-

Inflathon,” sxid James Reilly, an coons
kst at Capltald Econonmles i Lowden.
Turkey has attesnped w anmansge the
liea through direct nterventions in the
currency marker and measures that
e miade It meore difficule for individa-

under acute pressure.
Thhe yield cn adollar denominated gav-
emment bond maturing in 2030 has
rhsen 1o 1004 per cent, from 8,1 per cent
hefore the May 14 first-round polls
Bl pieldstise when prices fal,

The cost Lo protect againe a Turkish
debt defanl using five-year credic
default swaps has keapt 1o 676 hasis

Nobaody
should
WOITY, our
economy,
banking
system.
financial
sVsTem
are very
sound’

Heeep Tavyip
Frdgim

peints, from 490bp cver the same
period, FactSet data chovws.

Annfysts say the ls will probably
weaken sigificantly after the clection
Erdoan does not shift to s move ortho-
dho st o podicics.

“Whe espeet Uhe lira 1o remain wder
doiwniward pressure given the sxrens
external lmbalances and measures o
ration US dollars” analysts af Oxford
Economics wrolz ina note.

Erdofam said in an mterview on
Thursday that Gull states had recently
provided zdditivnal financial support,
But he did not Indicate which countries
had provided the backing mos the scabe
afthe hands provided.

oty sbould worry, our econcmy,
banking system, [Enascial system ane
very sutisl,” e said vn CNN Tack.
Aditional reprelng by My MeDougail i
Lo

Environment. Climate change

Private pools fuel French water crisis

Droughts pit locals against

ed sonthern

Speaker Kevin MoCarthy were yesterday meeting
\ﬁnm]ly:uispmlunm pleone.

n ik A el A
borroaing limit for bw years, while

U5 Treasury secretary Janet Yellen warned o
potenthal defank conkd happen as early as June 1. Tt
okl talos several digsto get appeovalby the Repub
lican contralled Hoose of Representatives and the
Demosrat-contiolled Senate.

Swiss researchers use Al methods
to help paraplegic patient to walk

Fa

Gart-dan Oskam walks-
st by thinking about
maving his legs,
tharks fo & 'digifal
bridge’ that uses

by scientisns in
Lautarng, Switzecland,
and Swiss hospita.

Athletes criticise Pards Olympl
organiscrs over high ticket prices

Organbsers of the Parks 2024 Olymmpic G

LEILA ABDOUD — CALLIAK, FRANEE

The: Monwer Mked medieval hilloop tovs
ol Cablian, formes hine of the late fash-
o demisgener Chiristian Dior, L prorved
s altractive o wealthy incomess that
alvngside s 4,000-strang popislation, 1L
Tt 1006 pEfVaTe swkniming pooks.

The mayar of the santhern Freach
towm, Franes Cavallier, saysthe influx
of second homeowners and tonrists
must stop — o risk draining the town
iy us the reglan endures o twe-year
ddrought,

e st dissuade people from com
I bere,” he anld. “This won't last for
ever bul for o, it would be iresponsi-
D w0 witract people bere amd thes ran
ool water™

Dy weather acroes a swath of south-
e France has particulacky affected Cal-
lian and the other hill towns around
Fayence. The deought has forced the
mayors ol nine towns Ls take drastic
mieasures such o8 ratloning wiser and
even bannlng .:Nvll-lwllou of new

These micssires have cast o shadow  Fayence in

e e areas ey tousisn iy, the Var region
42

i y yetweigh  of southern

ander pressune over high vk prices, T 1
ol sl s chose L Lirin thekets u €24 snappeed uj,
whili seat prices at top events ran it mndreds of
eares, drawing rrticsm fmm some Frenchathieies.
Ministers and arganisers, who had promoted the
event a5 “the peaple’s Games”, said prices lor pre-
idiams pesits wiere shmillag bo these ok the 2012 Londeon
Obymyphes, and argued they needed to Arance the
near 9% cost and aubeidess cleaper places.
Amandine Buchard, 2021 silver medal judolst,
tweeted: “Dlbympic Games for all, you said. Actually,
T sl I PP

lieew amd hoved ones cancome trwatchs”

Correction

In LieAnts, the ams of the setters of oar eross-
wirrds are miselng: Fosa Kbl compilid the junbe
ernasward, Eleuth st the Falymath,

i ihe botlest  France, The area
e od year, That Lension i only Ikely s particularly

near Cannes tdd Lilséeation newspaper
the Blggest consmers of water last
summer were “VIPs including prime
ministersand royalty” — in s apparent
teference 1 Silvio Berluscond and the
former King of Belgium, who luve

tnworsen asther

in the hill towns, with waterlevelsin - drought due
the rwver already =t lows not wmally  toits hillop
seen until July, individuals have been  gecgraphy
limsitod to 150 litnes of wator adaytotry ~ SeemesomT
v v out-ofls when the popufation
deablestoarcind 60,0001n sumawor.

While the nline villages of Fayonce are
particularly vulnerable thanks to their
hilliop geugraphy, the dry winte
e lrosugght of last ssmmser b befi
T g the Meliterranean Crom Per-
pégnam to Kice facing a water oriss.

Farmiers and vinepands are competing
fr water with the campgrounds, Brtels
anel gell conrses, French peoplewha live
hexa full-time mistter sbout lazurious
vacation resldences that comsime far
more water than erdinary bomes 1o
malitaln thelr grounds and pooks,

The mayor of Chiteaunenl Grasse

Treaty

MAJHEH BOTCRGMEHR — TEHRAN
SAM FLEMING — HEUSSELE

Tram bas broed a Belgian ald worker who
Troal Ioosars hald | o

Local media and officials rall it
France's own “war over water”. Richard

affrt b plan Puture indrastructure and
waker usz. "There ks a real dek

the lvoniu.r with Bpain — had become
dricr in recent years, and weath

whether we can keep gaing on as we
haave clonie, e s

Tin Perpinan, waler sCircly was su
acuibe i Mard that e dwrch revived a
centuries-old tradition of halding a cer-
smnaial procession to prayfor rin.

patterns there were changing in ways
nok pel well underst v,

g Lo solve the
problem,” she said. “We nesd a whole
new approach tn managing water ta

poals are a flash:

Evence, the prel Fi b = S\lch considerations are what con-
atlve — In the Var reglon, pmsll more mllwl:‘i. hare drough has hit o Teond Uigey mayorof Selllans, that

\hplomallz-alh- “There are conflicts  hard ] L fiil- - th
averuBREe” Iz them, -Mlllk othurs have bonned the Fnoe bt summor, the town of 2700
‘I‘Iwn‘s-rc real qulrammwmhctl\« aale of shove graumd pocks, whete athivd of properties are hall
e, which has h icar' i clay homes or seasonal rentals — bas

uyeucmd M«mm papuda-
ion growth, can cuntinee v the same
dhevelopment path as climate deane
pashestemperatures higher,

Praple come 1o achieve the dream of
g Bustse with 3 posi and  girdea

wunceived lacgely in the 1950% and
1960w, but is now beimg Lested by l|.|=

been forved to rdy on water defivered
by ke Offlicials tracked cach lome's

ek anud

alrvuglt and rising v
addition to natural rivers fed hy |hr
Alps, the system relies on man-marde
canals and artificial lakes built for

slapped the warst offenders who float

capswith flew rechicrrs.

Nk everyane ool fvvaurabily an the
however.

1o enjoy th
yurak, and the econamy i Lagedy based
o boutism and eonstrucbon.

Evinee skl the Var department
wontld soon start o broad stisdy bo ann
Tyse s water needs and resusoes inan

Iran frees Belgian aid worker
in swap for jailed diplomat

e said Vanderasteele liad been fown
10 Omsan on Thursday “where be was
thal alter bv a team of Belgian sol-

1:li

Tl -

tacked electricsty
coanpany. BD‘F. whk‘hal-osum 2 T
vahre. Emina Hazlza, o hpdrologlet and
axpart on adapting to climate changs,
aabd Prevenos snd the Pyréndes Orlen
tales ~ the area around Perplgnan an

Suprema Court

Lawrent Largifet, the owner-of Conter
ceal estate agency In Fayence, sald: "1
think they are being alarmist in the
hape af gotting people to slaw their
water wae, But (i very damiaging.”

US property developers win
legal battle over wetlands

STEFANIA PALHA AND AIME WILLIAMS
WASHINGTON

US proparty dovelopers scored a big
win after the Supreme Court sat new

retumm fior the rels if one of itsd

https://ft.pressreader.com/v99¢2023052700000000001001

mate accused of a folled attempt 1o
bamb a gathering in France of fran's
oppasition.

The patr were swapped yesterday in
oruan fillowliing o deal mediated by the
Gulf country. Ald workee Bllvier Vand.
caalecie, whowasarmested last year, had
been sentenced to 40 years in prisan
wihile Tranian diphonat Azadollah Asai
was handed a 20-year sentence after
being foumd guiky in Belgium in 2021 0
connectinn withthe 208 bomb o,

Hessein Amirabdnllahiam, ran’s for-
eign ministes, said in 3 post an Twitter
hat the “lnocent” Asadi was "on his
way back home” and would retum to
the iekarmic pepublic sbartly,

Balglan Prima Minfeter Alexander D
Croa said: “Olivier Vandecastecle is an
s wary to Dn!guum o .nil goes to plan,
hellibe Tree atlast”

“toyassese hi
health and toenabile him ta retiurn in the
st prassibile conditions”

A prisomer prchange treaty hetween
Balglum and Tran was struck (n 2002
anad uipheld by Balghum's constitutional
wourt thie spring. Belghum has repected
the tranken charges agaivst Vandecs
tecle, m-.i Bc Croo yesterday reiterated

the aid warker

limikts om the Envi | Protec
tion Agency s authos |ty over wothands,

In the latest hlow ta the EPA, the deci-

alon Irom the highest US court has

reatrhcted the scope of thi 1972 Clean

Water Act, which allows the agency to

regulate pollutants dumped Inte

“waters of the United States” sach as
: &

laks

even ifthiey were separated by dry land,
But_ Alito wrote. the EPA had *ne statu-
tory basds Loimpese [ Ui tes ]
Envimamental whocaies said the
cnurt’s opinian coxld fead b businesses
dumping more pallutants it water,
Mansh Hapns, president of the nan-
prafit Maturl Resonrees Deferse Coun-
il bl thee g *rigpsesd the boart out™
of s protectingwaters and wetkands.
The maling will Teave regulation of
it el g o U statos, wloss oghimes
vary widely. Froperty develapers expect
hiE e

Duzerss of Eusropean uationals are
i dran's fails

i an [elabw -

ier bor them

in recent years, ascording to western
diplomais in Tehram, some to be later
traded for franian prisners held in
ather countries.

T bs sos kasen foswap Hamid Nour
— & tormer judiciory offkclal whe was
last year sentenced by a Swedish court
1o Hie In prizon far 1 wor

ple who had challenged the EPA after
eing barred from building & home near

“Wie were actually very, very lappy
with the decision,” said Themas Ward,

& majnrty apinkon written by fis-
tice Hamaet Alito, the conrt found that
U Chean Water Act allowed anly fur
regilation of witlands that have s “con-

vice-president of legal acdvncacy at the
Hatinal Assocition of Home tailiers.

The Supreme Court decizion is the
second to andercut the EPA, Tast year
lho\wﬂ aurbodllapw« o o gresn-

|Inumu surface " with
£l

crimes — with a Swedish-[

The EPA previcusly had pawer to

natioal charged mith spying for L,

address pollution over wetlands with
“significant mexus” to navigable waters,

w.v\rphnm

'Jspueeédcm Joe Bhdem said the dei-
sion “upersds the legal framework that
has protected America’s waters. for

decades”.
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CARLOS ALCARAZ

TPMHIPPE-CH

ON THIS CLAY

“Victory belongs to the most obstinate.” A pioneer
of the air, Roland Garros* made this saying his personal
motto. Over a century later, it still resonates in the
stadium that bears his name. For here, on this clay,
only the ones who can tame the surface, slide after
slide, point after point, trace after trace, can hope to
leave an indelible mark. Welcome to Roland-Garros,

“First aviator m cross the Mediterranesn Sea, north to south pon-stop (1913}

#Perpetual

OYSTER PERFPETUAL DATEJUST 41

ROLAND=GARROS
. STADE ROLAND-GARROS, PARIS R L E X_
TIHEXTEREN 28 MAY TO T JUNE 2025

https://ft.pressreader.com/v99¢2023052700000000001001 5/75
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Self-styled ‘Kissinger’ brokers African
mission for talks to end Ukraine war

Controversial dealmaker sets his sights on getting Putin and Zelenskyy to the negotiating table

JOSSPH COTTERILL — HANNESGRG
16 PALLING — LOWDON
Tl French dealmaker whe s brokering
an improbable African diplamatic mis-

sian o help end the war in Ulkraine isa
veleran commodities trader with
homes in several continents and close
[l by s iy prosidential pobads.

JeanYves Ofivice, a chgar chemplig
midddiernan who bas been stiiking deate
on the continent for six decades, has
previousdy taben oredit Tor parlaying his
Dusitwess and political conpectiogs into
prisaner swaps, treop withdrawals and
oeasefired In some of Alfrica’s thombess
conflicss.

His record as a broker in the oil-rich
Republic of Conga, and links 12 its long-
time president stretching hack almost.
talla century, hase made him 8 contro.
vershal fkgure. Othor hits he has worm
durdrg his fang career melude advising
Russsarsnucear power group, Resatom,

Now, a1 78, Ollivier hus s his sights
ey bl woial e s st stribiing deal
yelr geaiig Russia president Viadimis
Putin and his Ukraine counterpart,
Virlcdymyrdelenskyy, nstart balkang.

penking to the Fimancial Times this
week from the Foland -Ukraine border,
before he was due to board 2 night train
o By, Ollivier said all mopotistions
started spanewhere and b had cheson
grakn, fertiliser and prisomer cxchanges
aon U Buiesis b opeen el scuisions between
Pbosscom andd Ky,

“Bwill iy [Henry] Kissinge.” he sait]
o his robe, relerring Lo the formes US
secretary of state famed for his diplo-
matic manaenvrings *The mest impor-
tant thing in any mepotiatin is t put
peaple together and talk abcut some-
thing,” said Olfivier, who has homes in
‘several countries in Buropeand Africa.

Putin and Zelemskyy have agreed to
mact the debegation of leaders from
Egypt, Senegal, the Republic of Cange,
South Afrkca, Zambla and Uzanda, In
Bhuscom aned Ky neext muonth,

livier said they lad every right o
mediane in U condlicn, given Use enar-
oS consegences forthedr region.

“The only cantinens that's really suf-
fering is Africa. | dor’t think the US =
susffering, Idan't think Europe i sulfer-
ing, except for 3 little bit of inflation”
sakd ollivier, o French ehttzen borm in
Algerta. “But [n Aftbca, [Ttheres ne crop
et pear because there's no fertiliser,
millicas of peaphs are golng tadie”

The African conlingenl wi
wmckier thie anspicess of this B
Foulation Sousded by ollivi
Clusegun Obasano, o former Ngerian
president who s on the foundation’s
advisnry board, erpresed scepticism
abaut the initiative, sspecially as st has
nobacking fromthe African Union.

Obsmaanfo, Mmself 2 veteean negetia-
tor, alse worrked that the misslon was
preanature, based on comversathons with
the B state department ol UK farcizn
alfice. *They madeit chear thizis not the
vight Lime." e said,

‘Olivier, whooi career bsgan i ihe
19605 s i grain tracer, 8 Known as a
Fixer close by Denis Sassou-Ngmesso, the
Republic af Cangn's pressdent and one of
thase invelved in the mitative. Ollivier
‘has brokered several deals an behall of
Congn's state ail company anel helpsda
venture backed by Och-Ziff, the 175
odgo fund mow rebrandod Scolptor

L

0B tn settle U5

Ga between Capital Management, fo acouikre a stake
Jean-Yves inan Eni-operated uflshore gasfield in
ollivier,a the country in 2016,

veleran Thiee veiatiri soled [ts 25 per cent stakie
nepotiator, soys- I 2009 1o Russias Lukoll. Och-ZE1 paid

promote the idea that Ching and Fussia ‘The only

could work Logether Lo export civilian

wwclear plant and both Russia and  CONtiNent
that’s really
#2 deniad any involvement 1n the  SUffering

China chuse me as a go-between,”

olliviersaid.

P
its grain, belov,

viathe BlackSea  Exch

8 yery (rnglln'

llegats i ral African
nations, including a Securities and
ange Commission chim that the
fiem bad “fabled to disclose material

Tncts” regnedingthe Congo deal
Ollivker sabd be had “never backed or
1-<c1| I comtact directly or Indleectly
1, and had “pever been
sineid by the 1S,

Africa. agreed by then president Jacoh

Purna, which was biter struck down by 1 TheTe’s

the couptry’s constitutional conrt.

ollivier =add his fonmdation’s pesce o L'm.p
Imitiative came about after “converan.  TEXE Vear
thons 1 had with seme of my Afrkcan
s lrbends®, gl recive]  DECAUSE

biecti ital there'sno

SECor any cthir olfivial Lody "

Hls connections 1o Putin sten [rom

his wark for Rasatom. ©)

South Alrica’s president, Crril Ram- Fatilicng

aptiosa, aother of the sextel, was ide-

ally placed to piech to Putin and zelen-  Millions of
sleyy, Ollivier said. Ramaphos called people are

both keaders this month as be was bat -

ting the fallout from 3 US acousation  @0INE to die’

that lds country covertly suppliod arms
to Russla,

Adex Vines, Africa programme divec
tor at the Chatham House think tank,
aid “each Africanleader bas an agenda”
to take part. Zambia'’s Haksimle Hich-
il was keem Lo counter peroeptions
v Luws pro-iwestern, Rarnaphosa was
seeking 1 rebatld his credibility afier
the US arms accasation, and Sasson-
Pguesss wanted 10 shed the pariah sta-
s built upover huslengthy ruke.

Allwers desparate to stem bood price
Infiatinn and prevent shortages on their
continent. Oflivier sald the Turkey

Rosatom deal with South o & fejeq

AL

brokered deal that allowed Ukraloe to
sl it graio via L Black Seavwas “very
lragHe®, despite it recelving a two-
st exteision bt week.

Ay push 1o release the Russian fertl-
liser exparts that Africa nesds in return
far a better deal 18 export Ukrainian
grain would need to be squared with
Russia’s severed access to the global
Ewilt system for banking paynents.
While o western Tz

Germany

Russian
oligarch wins
rare victory

in legal battle
over sanctions

GUY CHATAN — BERLIN

The Urhek-Russsian hillionaire Alisher
Usmanow has wan a rare legal victary
after o court in Frankiurt ruled that
searches of his property in Germany
Tact year wor unlafal.

Usmanov was e of 26 Russians hit
with EL samctboms | the days after Ris
sli's full-scabe Invashon of Ukrabe in
February hest year, with the bloc
describing him as one of Russian

ni Viadimie Futin's “favouriie
aligarchs™,

His sister Galhakhor Ismailova was
alse sanctioned 2 the legal owner of
some of Usmanov’s assets, such as his
$600me yacht Dillar.

Usmanen's legal victory comcorns a
serles of searches by German low
enforecnent last year biva mooey lam
dering lnwestlgation into the bisiness-
man, whos aluo g investigated for
i evasive and sanctions vickatioes

Prosecuters searched three propes-
s im Rotrach-Egern, south of Munich,
Usmanov’s yacht Dilhar and 2 izt of
anather Uzbek citizen linked to
Usmanay in Kenigstein, a small tawn
near Frankfust. According to German
newe magazine Der Sploge], they confis-
watedart objctsi wellasdocumetis.

The districs court in Frankfurt ruled
that there were ne grounds to suspect
Usmaney of money-landering and
revubed all four search warrants.

The court said the rulings that
promprad the searches “dinot mestthe
minimsin reguirements [of] the defini-
tsnnofthe crime heing imvestigated .

spiege] said the judges criticised the
fact that investigators relied on a
YouTube video by Bussian cpposition
acthvist Abewel Novaloy and had fadled to
provide ather evidence of Irregalar
businesa practices,

A joink stagenont from lawyers Peter
Gavrweiber and Thomas Fischer ssid the
anuit’s statensent coiliemed et e
proceedings against tielr dient were
“not objectively justified bax . . . Echer
politically motvated ™

The twor Bawyers, wh represent the
Ushek embassy in Germany, siid they
assumsad that the German government
would now "compeneate for damage

ahan food or fertiliser exporta drectly,
Moscow has blamed reatrict Ii:»m on

U meamIne, )
The: nmndalﬂmrs RPOHM Iy 2ou
that Usheki

linancing and
prosducts,
“Swlis oL g o be establisted

itflsaluunnmu:ummudlusu!m.
Tl bessk A th abuul

all Russin — we'ne nut asking lor that”
Olfivier said, hat access “should be

#20bn belore Putli's invasbon, has
maintained clase connectinns with

neks, specifically for ertiliser™

Asked if his mitiative was at risk of
buing used by ebthor side dor thole own
wndls, Obllvies aaid It d [ any

‘Lashkert has argued that the sanc-
Hons against him, which include an
asset freoze and travel ban, have

negotiations that parties wauld ste
apportanitics to push thelr own ner
eats. The African leaders were *highly
experienced amd [don’s think .mvlmiv
wanis to Frvour one or the other ™.

Ak o how serfous any peace elfvrel

Usmaney stanted acoumuloting his
wealthwhille a senlor divestor st Rossian
state gas company Gazprom in the

i RE A e s B0
exate lavalving steel, copper, telecons,

cauld be, given o the
batelefield, with Ukraine preparing a
sonmteraflensive and Russia lortifying
its Front lines. Ollivier was cautiousty
apthnlstic.

"The fact they alweady socoptod to
tall b progross in Rself” he sald.

spiezel reported that it was infikely
that phjects confiscated in the searches
will be returned to Lismanoy, because
the searches were alse part of other
Investlgations ko him that have nat
beem sacoessfully challengedin court,

Energy. Climate legislation

Germans rebel against gas boiler ban under plans for ‘heating revolution’

Coalition in disarray after
backlash forces delay to law

aimed atcurbing e
SUY CHAZAN — BER I

ank Eruscie says he is not aganst

the [dea of rephacing b

Germans are worrled about the ence-  mermann, a senlor FOP MP. The  ekectiong it

o
Tived beodlors 1o bt parmpes snd the tight
Aeadlinesthe bill lmypoacs.

st of ewltehlig Troam gae or odl- Greens” obescsion with possing it bedore

Tier this month, the Greens saw thlr

the samivet break was obsurd, shetald
public broadcaster ARD, *We ahauldn’t

abareof the vote decling by 5 points
Therobs o consens I Germany that

People are outraged and furious,”  betyingittoa particular date comehell  the way buildings are heated must
sail Petra Uertz ol the Resideti ar high water, Mg in ittt change. Fossil uels ave wed b hea
erty Asocinion. “They 't under- o bechanged 1 she sdded: about 78 per cent of Gernany's huusing
staind why it has ol isepuiet i reflecten] el Taboat 40 per cuot ol all Loilers

approval mtings, which this week
stumpesd tnjust 14 per cent, 2 percent-

™ e It i st that T d Chancel
mmmllmo he WM Imve to kmack Inrr lafl ?»rllnl'(‘s ?wrnﬂnrm Imta it
.2 e e, warst dfice nearly 14

“Thery by work In low-enorgy houses
— aind mine St zakd Eruscle, on engl-
et T et Barfin, “Tomako it tenly
enetgy efficlent, you'd have to robuild

months ago. MPs were supposed to
debiate it this week, but the liberal Free
Democratic party (FDP) — one of the
Whres partles in Schale’s coalition —
pmlfmwd lh\- purllmlclmry dlscus

The peason b is even contemplating
such drastic action is bevause of 2 gov-
ermment bill Ut in effect bans new gas.
bailers i Germany from fannary 1 next

Suddenly the plan to pass the law
befine MPs' summes vecess was Uoowa
ity disarrary. Green econcany miister

and deputy chancelbar Rebert Habeck,

yrar From then, newd
systemswould have to be at least 65 per
cent perwered by renewalles.

Db the “heat bammer” by the
popallar press, it ks ome of the mest eadi-
cal pleces af dlimate legislation Ger-
miry hse aver produced. Minjsters sy
it s pivatal to the country’s plan to be
carban mewtral by 2045 But the bill has
triggered an intense populas backlash,

accused the FF
nfa“hrxlm{pmvmm

Bt the PP believes it has public
aplnlan on Hs side. A poll by Civey this
week, carried out bor the mewspaper Die
Toedt, Townd that 70 per cent of responcd-
ents wamed th bill to be withdrasen.

“This law affecta 66mn Ger
mians there is encrmoua dis-
quict,” sxid Maric-Agnes Strack-Zim-

https://ft.pressreader.com/v99¢2023052700000000001001

the Far-right Alterna-
tive for Germany (AT In regianal

Installation: a phamber fiss a gas
bailer in Saxony abead of the ban

are more then 20years ok,
Yet under the government’s climate
plans, €0}, emissions from buildings are

A
& yoar by 2050, Sudh o dtesp raducthon
cam omly b achieved, mbidsters say, IF
ga hailers are replaced by rencwabbe
mysterms such s heat pum

German olficiabs also argue ot the
cont of romimg foesil-fuelssse systierns.
will rise substantially in the mext few
years as the FIr's emissians trading
scheme s extended to baildings and
peaple have ba pay for the greenbonse

11imn

|I.T1|ecnem'appmu rating ]
has fallen 1o 14%

Approvdl rafing of German parfies ()

ot My
o plirdd

But the propoed boiler ban has
already bod to 2 series v\! unintended
b of Germans

? bolker witly
o haat pump but wos detarred by tha
£25000-€30,000 price, Loaking for
word ta paylng of her mortgage in
aeven o eight years, she shrank at the
idea of Laking oul another big loan.
‘v askingg way o mch af fai-
Riees ket s saie] Bl

Minksters s1y genesaus grants will be
made available, with the pevernment
covering 30 per cent af the costs af
installing 2 heat pamp. Bt 3 Fecentsur-
wary by the GIEL atrade bedy e ensegy
consultants, found that the German

horithes are tiking 125 4.

e »ockll:gto bszat thyer By by inwstalling

new gas bailers before the famary 1

deadine st by the bill Iocking in €O,
i o e

awgc t pmcm.& grant application for

heatingand renovation prajects.
There avealenkig concerns that there

Around ilers were suld

s Sipdainend

In Germany in the first quarter of this
year, 3 1060 per cent increase an the pre-
vmm yoar, armrrilnglmhr EVSHE. 3

“Warmewende”, ar“heating revolution™,
Other issues lurk, chief amang them
being the strain the heat ;1l|||||1< will

plimibing
aaiel abr comlitioalng sogimesrs.

"That's 2 blg step backwards.” saild
Hulmist Brasann, head of the ZVEHE.
“tid It  result of th great uncestalnty
mdwpogulm.m

I sl

“This Wmwwende s jw ot luast-
ble,” AfD MP Mars Bernhard told the
Bundestag, “We don't have anogh
alilled workers, we dan't have endugh
electricity and people dan’t have

ter o the bulc_-mhh: Rhlm Immdwuj

pa
SeeFT BigRead
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When youthink of investing

in electrification you'd be forgiven

for overlooking the humble sheep.

But as heat pump technology advances,
we ll turn (o insulation to further increase

ibmes’ thermal efficiency.
Elwmﬁcﬂ‘%w:ﬂw to a deep,

fundamental rewiring of the econom;
—

‘Where profit pools will surface
inunexpected places.

History is in the making. Again.

Find out more about our Electrification
Strategy at LombardOdier.com

e
rethink everything.
4

i 17 35 o6
- LOMBARD ODIER

for— . LOMBARD ODIER DARIER HENTSON

T -
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Security fears

Portugal paves way for Huawei 5G ban

Lishon's potential U turn
is blow for Chinese group’s
plan to expand in Furope

MMA CROSS — LONDON
BRANET JOPSON — MADRID

Thwe Pormuguseds government has set the

. i it th
use o kit deemed “high risk”, said tele
ceans industry cfflcials,

Governments around the world have

gz whether 2

hiarge [ thee law wonld be roquired.
Bat Mortugal was one Eutopean coun

stage for o ha in

bow to the Chinese company's ambi-
tions in Enrape.

Adocument from the Partuguecss gov
emment’s cyber seonrdry connell bad
ount the wathonale for an eventual Lan on
some 56 equipment, including Fua-

Thedh from tha cyber security
canncil vitlines plans o exclude o
apply restricthons an the wse of equip
ment decmed high vish in its 56 wet

with Huswei in 2018 ta use the Chinese

wendor as partof its 56 rolleut.
Huavecksakd it was sware that the Por

tuguicss govemiment lwaui publizhed &

Washington visit

US and China
ministers hold
rare meeting
in push to ease

used the trm\ “high-risk mem'hu' to try that poshed back agaimst the USlobe  work; bait does not have any statermeit ¥k d 4
|f[r1 u-.--m o irgeurbs  bylng. 2! prime minister  effect becanse It wonld need to be ohclecoma equipaciit aid was i the u’a e te]]SlOnS
i Anbinis Costa, wl lasbeen  approved by the cabiner, which over-  proces of gatbering nwore infoemition,
The Auestion af whther or 1ot to atse g of the biggest per capla reciplents  seesthe cybersocmity council, "Ilnmwd has 1o prioe knowledge ol
allow teipcnns groups 1o use Hoawe ol Ch aid in 2019 that The said i and hasnt been consulted about, this | JPELEAMY — BELING
¥ i 55 has  Chiniese companies hai “shown com-  assessment might result in the excli-  matter” it said, “Over the past e dec- ARMEEFOCEH WAL (NGO
hecome a major issue in Envope after  plete respoct far cur legal sion, usecf  ades, Humwed has worked with Portu | cpina’s cantimverce mlnlster and hisUs
faunched an offensive to  and the rles of the marked ™. certain and services. But it i i i v ralicil - conserts
get allied nations to ban the Chinese The security move points to . Sgnifi- noted that the result of it i & Jmmmelrm-m'lmleudhm
‘groupan national security grounds, cant shift in Lisban's relaticnship with  was still “classilied”. We will con- 1n Vashing-
The UK, Denmnrk, Sweden, Estonka,  Beljlog, 10 Mlourished a3 economic  The three madn mobile tehocoms e o mnplywl:lmﬂawﬂcabkw ton bt plediged to keep channels of
Latvia and Lithuanda have bansed Faa: ks grew in the past decade but has groaps in Portugalare Alice Portugal,  and Portugucse ogen b the first visit
wel from thelr 50 netwark bulbd‘ﬂul- Mos and Vodafene, ARtk Fortugal, the  customers and |»«||ntnwlulnl\n S0 |y 3 senior Chinese official to the LS

become mare difficult as the S picasca
| fies

year, Germany sl It was

European allies b

Targest operator, shgned an agreement

prochacts and services”

Sport. Discrimination

Spanish football risks red card over racist abuse

‘Clock is ticking' for La Ligato

Fix [ssue and reassure sponsors
following Real Madrid incident

JUSH WOBLE AND ESRNEY J0PSON
MADAID
Racism targeting Real Madrid facthall
bk Vindcisis Jundor e beft Spains top
Joogme scrambling to ropale 08 ntarma

Homal {enage and peompted nattonal
soalscarching over discmination.

Durisg Real Madvid's puich ot Valen-
bt veeehomd, thee 22-year-old Brail-
an reported raciss abuse lrom Lans o
the referee, but was shown the red card
at the end of the march after a seuffle
witk: appesition plhapers

Javier Yebaz, chief executive of La
Liga, which rums the top two Spanish
divisioas, sparked international cutrage
whien he urged Viskclus to “educste
hémzell ™ after the Brazilinm sakd that the
league “belonged to the racksss™ ind
tirged apotisors and broadeasters to
push itinto Lakingsction.

Whike tacisim is o persistent problem
i Europe, the indden bas Lol Spansh
Toothall — one of the country’s most
important cubtural exports — mcing to
rezssre spansnes and fox the damge,

1a Liga generated internaticnal
‘broadcast revenue al €457mn last sea-
a0, sccording to Enders Analysts, mal-
g 1t the gecomd most valuable domes
e competithon (n the woeld sfter Eng
larwfs Premler League. Real Madrid and
Barceboma are two of the most pogular
s sport.

Some of L Liga's bigeest spotisors,
such as Samtander and Puma, hive
e e
cammercial partner told the Financial
‘fimes the mcident was “damaging
Spain's brand”. Others in the industry
warned that La Lig's bomg-term nppeal
couldbe tarmbshed.

“Mis o wasts b be associated with
ractem, Unbess something declsive Is
done soom, beands may opt not to renew
thekr sponmnsliipe,” ssid Ricado Fort,a
spurts business consullant who previ-
anaby i gheilsl epinsarsdiipal Visaand
Unca-Cola, “The clock i ticking for 1.2
Liga”

In Brazil, president Luix
Inacin Lula da Silva
domeanded action lrom Fifs,
Teatballs governing baody, and La
gz, aml 3ald b would radse the bauke
with Pedre Bincher, Spoins prime
minister.

The incident has dominated the

Dpposition arrests

Solldarity: Real news 0 Bpain, prompiing Sinches to neferee by Vinkdus — arenot wncom N hrapnd
Madrid players sy thers alsould bo "gore tolerancs for— mon, The Valencin motch was the 10th
wear the shirt of m‘lam In football™ and no place for ulmtbal rachndirected at Viniushas  WANES [0 be
Vimicius Janior, i iticians i1 Ligga sinoe 2021 2
i frodwore carcully ahead of regiousl  Tebas on Wednesday apelogied (o1 associated
support of the Tis saying they had been  With
i’y staiml A politician d lu'lnllu:ay thal  imisinterpretid, racism
against racists Spaniars are tacist, They say s justa n a letter to commercial pariners !
s TP few people’ | - if yam call me racist  seen by the P, L3 Lignontineditsanti: — UNIESS
maybe {woat vote forpou”said Carlos  racism efforts but ssid t was “unfairt
i D R = ¢ .»..m}e‘thhlig
tovthve UK and Mabo, Memggemle.mon duwn!lwlhnr— decisive is
s footh horities Tuve 9
triodtoshowthey areticklingtheprob.  Tulice made sevaral arvests In the done soon,
e, The Foatball foderation ardered  days after hrcled totwo incl- | SpONSOS]
¥alencs o close prtof s stadivmfor  denizofracism, inchudingonemvlting. e oot ot
r.mmu.ma..au..umdmmmuy anelly of Vin nnshmuﬁulquldlﬁE =
with the sdogan  near dril' Lo FEnew
Ractitas, fliera def fitbol ("Racists,  The dub’s entire squad took 1o the theirdeals’

petoutof feothall ™).

Liga said on Wednesday it
fielt “powerless” todomore and
callled for legislation so it could
mipaes sanctions s cluhe and
Faaie.

M cleants of "mon” {100
Ky by opposition f i

pitch before 3 hame game on Wednes-
vy weswing Vinicins’s muirmber 6 shirt
and the Brazilian — wha did net play
becanse ofinjury — received 1 standing
ovation. A huge banner a1 the Santlago
Bernabén stadium reads “We are all
Windchs Enogh bsenagh.”

Blagk and mixed race players —
the same chanl reported to the

for decades. After England players
Ity Saka, [adon Sancho and Marcus

Khan bemoans Pakistan crackdown on party

BENIAMIN PARKIN — KEW DCLES
FARHAN BOKHARI — 5LAHAZAD

Pakistani autharities have launched a

Shdreen Maeark, both Former PTT minss-
ters. Mazarl anmoumced lor retirement
o8 Tumbv a!m being arrested four

sinee hls remeval from office ino ne
comfidemce vote kst year, "I they haves
solation and [show] that the country
will cho better witheout Iraran Khan, Lam

Covid-19

capital since 2026,

The talks between Chimse commrerce
mbiister Wang Wentao and US com-
merce secrerary Gl Raimonda on
‘Fharsday Fme a5 Washington and Fei-
jing showed tentative signs of efforis to
stabilise refations, which have hit their
lowest pointin S0 yeans.

Wang raised concorns about US
eaport controls In areas awch a semd
conductors, as well a5 n propossl 1o
wevhew outhound nvestments for seca-
ity purpises, according kea stalement.
L Bedisg s ministey of commerce.

The US commerce department said
the officials hed *candid and substan-
tive” discussians, including on the
“vverall enviromment in both countries
tar trace and investment and areas for
potential co-aperation”.

“Sacrotary Raimondn aleo raised con-
eerna aboul the recent spate of PRC
acthons taken againgt US compandes
aperating in the PRC,” the department
anhd, referriing o the People’s Repuldic
wl Chara,

Tensivns ared last weekend when
the 7 group of industralsed oo,
miering In Hireshima, issed 3 ane-
ment criticising China aver security
issues, such a5 its militarisation of the
South China Sea and its use ot “eca-
memmic coercion” in Lrade.

Belfing lsssed an angry response,
aocmebng G7 eountries of sceking o con
taln other nathons. It also announced a
Tan on Chines: miormathon infeastrac
ture comguies buying chips mede by
US reeory chipmaker Micron Tech-
naliogy, Ta whial was seve as retabiation
against Wishingron's curbs on the sale
af advanced semicondictorsto China.

Chinese autharities in major cities
have raided loreign consultancies in
recent weeks, including shutting dawn
the Badfing office of US-hased die dili-

1 of

Ea:-h[wd milssed penal the Eura
20 final, th tvedatorrent of

Takood smgl

rnuwaI-M online.
Muulz| Otera, a Reu] ladrid I.ul .ml!

at the El

Bt analysts sabl there were indics
uum lhcr.ummmmudllx:mrumw

huumlu said .‘:pml!.f]l Tovtball was in
e middle ol & “modernbsstion” teal
happened much eardier in England, a
pencees that msde starfiums mors wel-
ceming for families and belped to bring
invmore money forchibs,

A lot of people etill have this reman-
tic wow of foothall a2 place whire pou
ot libserite yoair tensions, where you
<o sy what you think, where you can
shoul,” hesasd. *| Ls

njm( Jue Bdr_u ulsu [\l’euuﬂhg.l‘dl.m
i pelations at the evd of the GF summit
in Himnshima. Chinese state media kst
week saiel Wan's meetings in Washing-
ton indicated that both sides “recog-
mised the importance of economic and
trndw relatione”.

The US commrie department yos-
terday sadd the mecting was part of
efforts b "madntain open lines of com

fativaship®, It added that Raimuondo

Oithiers see this week @ a moment of

el isation in Spuin, Heal Madrid hiad

had expressed her commilment o
Duiikling on the “ergagemient” between

semcharks Ancclatti said
‘helped increase awareness and that he
expected things te improve “very
aquickly”,

“anawhul lot has happened, Seclstyat
lnzge, mot pust sport, hos acoeptid Jts
gukity conschenoe a Tk it ho aald, *1t
wonild b o el ppartunity™
Additional reporting by Samarel Agind in
London

Eiden and Chinese president Xi finping,
wha L5 met ata G20 smmit an Hali in
Nerwember.

Analysts said the countries could be
trying o create the conditicas foe Xi ta
wilaft the U5 in Movembar for a mating
af the Aaia-Tactic Economic Coopora
thon farmm,
dchiona regrortinig by Mgt i, Bl
See Opinion

Pfizer and EU agree deal to cut vaccine supply

HAMMAM KUEHLER — LONOOK
JAYVIER ESFINGEA AND ANDYT
BAUSEELR

yoear untll 2026 Stella Kyrlakides, Euro-
pean commirsdoner for health and food
afety, weloomed the new vacclne

ment, which alse .dluvrs wumm-s to

A The Evropean Commission sl Plizer
tmran Khan's Pakistan Tebrevke-  Sharifand the army, which playsa  ready iodlep aside. hesaid. leave Ladual o cut the nuber of
Tneaf party, dealnlng thousands of the tule v b Cowid-19 Lo the EU,
popidar opposition knder's supporters . STINE the coumiry, Fave condemned llmalolmrwrs.wih the U095 hman | resafving tensions hetwsen the major-

ey The vinlence by and Valker Tiick warn- | ity of memher states nver paying for
bt e e il per A A e e ol Tt iy | abntat e v
risk”. Anafysts said it is ave of the big-
Pakistan's anmy and the government of . RS gest challenges to democracy In Paki- | Aftor months ol negotiatkons 24 mem-
Prime Minstor Shehboz Sharlf have “The stateis tEyiEg L,D atan shnce (€ retamed to civilian rle in | ber states elgned up to the smended
roepondad flercely to viclent protests  (ismantle the party 2008 after years of dictatorship cantract. Paland and Hungary did nat
thiks vt sparkied by Khon's arres by a5 szismnbegjns a “The current erackdown I8 evidence | auppont the new deal, while Ramanls &
an anti-corruption agency. At least 10 7 2 i abaslide towards full blown authoritar- | cxpected to sign next week, The hald-
peuplehud.ledmlh:pa\:{uulndnu] descent into fascism’ iamism,” said Unair Younus, director of | outs complained that it was not a good
the Pnhuumlmumvr al the AlJuuu: e ol .sunn.}md healihcere budgets,

Khan, whois cul o bail, dlained va
Thursday that 10,000 FTT supporiers
were in jail. The government has esti-
mated that the fignre is iwer, “The state
is trying ta dismantle the party,” khan

pelrators, with the prime minister
acouwsing them of terrorism, Defence
miniw!nl:hwqu Asifaaid that author-

Conncil, o Wask based think-

from Covid-19.

tank. “The current illhasa

facade of civilian democratic rule

Khan, who has led a R‘|el\ﬂl‘il :nd

sad,
“dhescent ko fascisin ™ inder Sharit,

A vunber of senlor PT1 leaders e
alee been arvested, and pome abruptly
anneunced they were quittingthe party
and Jeaving politics i recent days.
These included Fawad Chaudhey and

aften witriolic
electbons, and his pany Innw aleroon-
denmed the viskmcn.

On Wadnesday, the former prime
minister offered Lo negotiate with the
gevernment to find a sobution tothe oi-
sis — his most significant concession

https://ft.pressreader.com/v99¢2023052700000000001001

throngh parliament. Whether it sur-
vives the arslinght remains (o be seen”

He added the campalgn was "belng
drfven by tlmnlluls\ withthe coalition

U5 pha company Fllzer
kTt =hm. developed with tier-
many’s Bl Tech, for aboart $19 2 dose
umder the contract signed m 2001, ut
e m s has not been disclesed
The mast pecent |wwu&:\| Ineidod &

lumabad playing the
rideafa wlnljlu,julwpm‘um .
Pakistan'’s military and the govern-
ment did nat respend to requests for
comment.

lnlfptlue Aot €10, for eack dowtli\}l
cancelled, according to people dose ta
the negotiations. It alsa proposed that
deliveriza should total Mimn shots a

delay the del fur up
ol pears.

“we have Bronght the pendemic
wnder comtral largely thrraigh car vac-
canes and vaccinations. And whils Cow-
id-1% 5 1 Ionger 3 glhal health emer-
gency, I remboe a throat that bs 1kely
e to-stay. 10 e crackal thorefore that
w are prepared for the pexrs 10 vome,”
shesabd,

Falling demand; fewer people witkin
the EU are having Covid boaster jabs

Thiariginal ngrecment was shgned In
2021 as the world grapplod witl a short
age of jabs and the EU became coi-
ceraed aboat debay to the defivery of
vaccines from AstraZeseca and other
suppliens,

1Last year, the European Public Prose-
cutnrsefice confirmed it had lannched
an investigation into the conmmission’s
sequisition af Cavid-19 vaccines. B it
bl nol make lurther detakls public, i
did mot immediately respond te a
request to comment on whisther the
b wad contining.

Plizer and BicNTech said the
smerded agreement “reflects the com-
s’ conmmitment 1o working callab-
aratively b help adklress rngsing pblic
heaith pecds, while respecting the prin-
ciphes of the original agreement ™,

The partners added that the coammis-
sian woudd mamntain access to Covid
vacehives adapted for amy futurs varlanis
and hawa the ability to denate doses o
non-EU countries.

&n}a ol Covid visehnis lave Esen fdl-
seorlk throagh exist
ing supp&uex and contracts, and fewer
peopletake upannual
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FT BIG READ. CLIMATE CHANGE

Experts, lawmakers and activist groups are increasingly worried that this year’s UN climate summit
in the UAE will be too beholden to the oil and gas industry to make meaningful progress.
By Camilla Hodgson and Aime Williams

ben Shelden White-
bouse, the Demneratic
senater for Rhode
Bsland, was lnvited o a
dinner al the culmina-
thon af the COF27 climate talks in Egype
Iaet jear, e wos expectingtomeet some
Armerican businesamien bn the region.
nstead, to his dseay, e ditner wis
eo-hested by the US Chamnbser of Com-
merce, a powerkul lobbying group with
thes o thiefosail fuskindmstey.

Iu left “a pretly sour Laste D my
mouth,” says Whikehouse, who for nine
yrars gave 3 weeldy speech in the LS
Senate warning about the impending
limate disaster.

o when the host nation tor this year's
sumimit, the United Arab Emirates,
appointed oll executlve Sultan al-faber
L e (slvotal pole of COPZS president,
Whitehouse decided he had had
enangh,

Alareg with Eurepean colleagaes, he
archestrated a lotter to US poesident Joe
Biden and European Commilision presi-
dent Ursuln von der Leyen, calling on
them to press the UAE into replacing
laber, wha i also the head of the Aba
Tliabi National 041 Comnpany. His lead-
ership, argued more than 100 signata-
ries kst week risked “umdermining the
negotiztions”.

The letter is the most dramatic exam-
pe ot of a growing Elowback agninst
the COPIE presbdency from climate
waperts, lawimakers and humanitarian
groups, who fear that the team's tes to
e Fossil Tuel ndustey will impede
progress ar this year's summit In
Newiviber.

The appointment waz like ~panting
the tobsceo mhsstry n charge of ending
smoking ™ says Michael Bloes, 2 German
MEP with the Green Party, whe signes
the letter,

Sefentists are chear that seduciug the
production and wse of coal, oil and gas i
ey to meeting the Paris Agreement gaal
o lamiting warming 0150 abave prein-
dhastrial bevels.

Bt Jaber leas diested talked about the
need to tackle fosall fuel “emissions”, a
dbstinction that analysts siys ks out of
the industry playbook and implied
st carbun capture techoology, which
I wproven o scabe, 1o prolong the wse
ol the podlining fuels.

Thee vl of COP president is inet -
mental tothe direction and ohjectives ol
the annual summit, which brings
together world loaders, negotintars,
busincsses and civil sedety groups to
seck comserisus o low to addi ess li-
ke change,

ACOP2E that lacks amibitson and fafls
to achieve progress would fead into
Iwoader conceens about the elfective-
sz o v sninimdts, bollowlng snetained
rlticlam of COPZT — which more than
SO0 Foeall Tue] lobbyists registered to
abtetd, and did not include 3 comansit-
et Lo g down o] s,

Experts say i s Lo early o wrbie ol
COPES, bur thar thma i runming et for
the presidency towin the confidence of
the glchal community and shaw it has
real ambitans to make itasucoess.

COP presidencicsniust be neatral, siys
Abden Meyes, asenlos assoclate at think-
tank E38: *Can Che dncomlag president
and his organising team rise above
UAE's o imterests az a fossd fuels pro-
duver? That’sthe real question.”™

“Iwnweeks to save COPZE

The anncameenyent of Jaber as COPI3
pecsident in January sparked immedi

‘ate anper fram civil seciety proups, who
said it wers [odly 1o expect the head of a.
major oil company Lo advocile le
ambitkous climate actlon. Under Jaber,

the Adniae boared last year sped up pians
taincrease oil prodaction capacity.

Obituary
The archetypal
survivor whose
willpower
conquered all

Tina Turner
Singer
HI9-2023

Is COP28 destined to be a flop?

was widely branded as unambitiou,
Thave warrbed anadyeta

Mafalda panrte, the incoming head of
the UN's Green Clinate Fund, siys Jaber
was right about the need Lo Divest i
solurions such as clean energy, but ques-

Clvil snclaty
Eroups

reacted with
anger tothe

iy, wxperts say. "N matter whe they
put p fir the president, there wasgaing
10 be & pereeption of a conflict,” says
Meyer. ]abﬂ'mﬁ it} Ilﬂll:m:zlcd fora

ln January of ofl

Sehiud the scenes, the UN's climate

Thaned
naloggiess This 4 where the scept ciam
coamies "

The need to ramp up renewables i
anly “onie side of the equation,” sys
Meyer. “1 think they are trying to avid
T a full-Ldiwm commstment tothe
Kinel of peduictbon in fossil fuel produc:
i ane consamption that we nesd o
see ... 'That'’s gaing to bead o a real
el In Dubail.”

ATahtni 1

‘Canthe ]J:: II :.. u:] i l1'|:‘||r h‘; \:d“?:dlpl e yany, over montls of
L2 ot Instrumntal in guiding the  carcful diplomacy.
INCOMING UAE's adeption of blce and Dealisguie Iy
Cop lannching Abu Dhabi’s clean encrgy  Berl Ihl was expected to be o moment
esident company, Masdar, n 2006, laber  wlien the COP2E presidency vurlinelis
ot T’ remalns the chair of Masdar, which has  visios for the summit.
and his Invested or comiminted $30bn Lo renew- Instead, Jaher that
3 " allide ponwer projects a\mtmrmlnm;‘n 1n>al1 fureks wrmild e m\lmm o play a
team tise But while Adno, Iuture’, and pro-
above the T ryPecE e
5 OM] ital i 2027, feath
AR OW O Eitvuss st b hal wsteiat oty
mEﬂCSV_S A5 onsolutions™ until 2050 Neoking (o the Boun Chusmte Change
a fossil fuel The appointment of Jaber was fol-  Conference in June — roughly the hali-
praducer? lewrd by 5 series of uncamdartable  way paint tn COP — a5 the next major
That's e UAE hael Inwited the Syriam kador “Jaber nanumwul.mmawm
the real Nslnraj-ﬁuadlarhe confurence. a'\w Alex Sectt, E3G bend tor climate
ereal Th ot o " Hi bt e bR
question I-fhari.lv:rl.l copsidered faber's dusal roles with phan of action. 1t vital for his

“Whien Thna Turner sangasong, it sayed

= canllict of mberests, but noted his 20
pears whu:g i ther mmubl: em-rg,
secte,

redibifity that be meets the challenge

and ensures s ool sinply seenasa

Beyand the Tossil fecls question, the
presislency will have to navigate othes
diffcult challenges. including bow to

Bebendecaf Ll
macy and his role In "@calbnnlxlng, COP2E sald the president had  acountry e doe mot allow progests.
[and] transfcrming” Adn “detailed prientiss multiple times”  Iheressalso thequestianal haw west-
Jaber had this. year alter a “listening and diph might negatiate being in
codled on the cil and gas séctortoup ts  this pear, including making climate lﬁnmne;lnne.u the Eyrian leader and
game, domoare, and de it faster" # mid, [ b and tripling g ives, if they attend. The

] while "the plasevat of fossil facls ks
Inevilable , .. tiks will sk tlime”
Western leaders have stood by Jaber,
In public at least. The EU's commis-
bt doe green policy Frans Timmer-
e and D15 climate envay Jalin Kerty
havie bt support 1o ki, The Fronch
diplemat Lasrence Tublana, o key
&rchllm of the Parks Agresmont, wicte
o better tham the VAT to
peurd of Uue sodution?
Tl UAE cannot alford to play i sale”
Barirks yer o show evidence ol signifl-
cant amibatin. OOF presidents typically
work to build support for their ideas

don't grow tred. Freedom, That's

Tl perewabde energy capacity by 2050

O mafor focus w OOF28 will b the
so-called "global stuckeake”, when
countries will assess progress fawards
cutting easissions. Anedher key discus-
qlmwlllh-abwtcravtl\ga v fureed ln

invitathon, which has been widely critl-
clsed, wies sezi us parl of & move by
countries In the regon o improve rela-
o with a regime ander sanctions by
the UM For it e of chemical weapnng
and odheralleged war ceiimaes

Dl pay B thhie ok todevel-
oplng natlons by extreme weather
ovints And all epes will be watching to
aee whether the final deal inchudes a
comnmitrient Lo phiase duown bl luels

Bat Jaler's locus va fossdl luel emis-
slons, and the team’s early plans br a

reting interests ot the summit will b
the beat test of its commitment to tack-
ling clisate chaize, avabysts say — espe-
cially as the influense of the regiona
powerhiuse, Sawli Avabi, is e pected
mwnlqlllmwl]rnnhm]m

new allance of nil and gas
committed to reducing smissions that

my  Under hisaegls, they made *River Deep

Hntad
always going 1o attract pcu'ucul:r ser-

al-Jaher as
COP2% president

Pory iR T

Whobetter
thanthe

UAEt
showitis
partofthe
solution?
[1t] cannot
afford to
play it safe’

suig, The Tennessee-bocn singes, wh
has died aged 83, brovght the rudition
of hlues and goepel slouters into the
Joudty aiplified workd of rock v soul i
e B9E05. Fer vocal sty pushod thivgs
Ao the limlte, & sublime but raky ploce
where words flirted with the chaos of
puure sound, Witness the sleririfying
yiowhwith which sbe takes possession of
e woed “proud” in ove of her best-
known sangs, “Proud Mary”

Few have matched her estimated
Tecord sales of 10ann, or her assertve-
mess behind a microphone. But what
wis beling asserted? Born In 1939,
Tuarner was ralsed |n the Amerlcan
South during the !um Crow era, the
daughter of Idack s} How-

it vatkun,”

Fur the white rock musiclans who
copled hir, freedom was o dherasical
concapt, For Turmer, 1t kad an urgent
practical meaning, Mot cnly did ek
o i o eoutharm atate ot a time of
legalised racism, but she abo entered 2
branch of the nusic business in which

= Mountalin High™ in 1566, 1 leaurod 4
storming vocal from Turmer, contend-
Ing operatically withSpactors impsing.
instrumentation. The producer rated
the s among his best.

supporting The Rolling Sones on
tenurs in 19665 and 1965 brought the mar-
riezl due a cromsover audience. “Froud
M

young female singers were choree- " arigimally by rock band Creed-
swraphied and muwlln]l.-ymu ence Clearwater Revival, was their big-
Hrought ok, she  gesthit, sell han imn

was given the stage name Tina by the
k&b bandleader Ike Turner, wha
recruited her after hearing her sng ma
8t Lowls nightehalbin 1957, By the thme
they marricd in 1962, she had moved
i back-up torbead vocalist. The styled
tiex o dubsead privmitive. chocsing

ever, she didn't become & Inadlng oo
in the etvil rights movement like her
mnrmqmnw Amh.\ I‘nhklm Her

“Tlma” to rhyme with combe book lero-
ine Sheena, Geeen of the jungle. ke
mmld alwiys o me seveaming md

1971, The singer’s nninhibited stage
presence was admired by rock froatmen
such 28 Mick Jagger. Her dance moves
hael ian umbiridied enerizy, dloscr inspleit
1o Jasmes Brown thin the deilled mives
of & Motewn at or girl group,

Behiind e outward shas of success,
Turmer’s marriage was blighied by thes
vislence towards her. When she
attpmpted sulcide with sleeping pills,

, :\om— his songs — Hing alur came ol o find him shaiting.
pacted quality. It shexnilin her . 1, Tina, “¥ou shauld die”. n 976, she left bim, =
drive, the d i 1o be hmrd hil Spey k ! ta ber fuith in Bud
whatcver theobstacle. note the quility of her singing, “Hetold  dhism. (Spector, who was later con-

“¥ou take away the bondage, the  me Lhiad an extremely unusual voice,  victed of the nmsrder of a woman at his

yrabilems, the hang-ups, he cgos, and 1
wan fly,” she toid the A Times 0 1984.71
can laugh. 1can dance, {ean ving, and 1

https://ft.pressreader.com/v99¢2023052700000000001001

thatbie had pever heard a woman's vuice
like mine,” she recalled. He paid
£20000 10 sign the Turners t his abel.

home, derwaunced ber al her ex-hus-
‘hand’s funeral in 2007.) The decision
Jeft hier i debt and pursming  flop soky

Turner in 1996, Whatever you want
In [ike, v can have it she sakd

Her vocal style pushed
things to the limits, a
sublime but risky place
where words flirted with
the chaos of pure sound

ehief stiel! i warking to reform
Hhat DO prscesss b makie i) e trans-
pasent. Civil society groups hope bora
riew conflict of interests policy and a
requirement for participants to disclose
climate-rekated Iobbying,

But sach fkeas bive been aroml i
years, wiih litle progress made report-
iy as a result of reststance from conm-
tries incturting the 1% and Austrfia.

Despite discomlort ab the TAE' ot -
ing In som quartees, ne countrhes am
yel tallking publicly abaut boycotting
the smmrnit. Representatives of clanate
vulmerable courstrivs said iU was impor-
e B Chemny o boe sl

e boob forward 10 g there" says
ambassdor Sameli Libomin, s specal
emwoy fram Tuvaly, @ low-lying Facific
island at risk from sea level rise. “Our
absence from the discmssion will not
servethe interests of corislands”

Bt that decsn's mean kgnoving the
Ky Issuees o D, T aelils, “Thee valy
way e Reeeps the [1.5C] target alive i 0
addressthe problem at the source.” and
ensad | funishs v “ v cofpeit P~

1 westarn beaders do nothing elss,
says the Democratic sonator White-
hensse, hey must makntaln close sera-
tiny of the UAE until Nevensber,

“The prudent step,” he says, is to pile
on e pressure “Lo by o create (e
Uransparency amd the cnvitoniment
where they can't go easy o the fossi]
faelindustry”

Addivional reperting by Simeon Kerr

carcer — ikl ome of the most vemari-
Ble comebacks in pop listece.

Turner's albuam Frivae Bascer came
ot in 19H when ehe was in her 405,
Made in the UK, it rebooted ler for an
s of synthesksers and MV, Ber valee
w0 less resonant In thes new land-
scape, revealing o gift for storytelling
and role play. Thie allwim went niult-
prlatinam, ebevating ber (o the ranks of
s et mammes.

The stager’s run of hits continued
thronghet the decade, with a articn-
T speciabism i air-panching empav-
erment anthems such as “The Best™ In
1995, she movid te Switzerasd, where
Al ook climenship in 2013 after mar
yingher secorsd hushand, Exwin Bach.

Hier peputation asun aschety pal survie
vor was burnished by the Hollywood
iopic Wht's Love Gt 1o Do With it and
the masical Tia. Behind that generic
tale by individual talent, @ towering
oice and inimitability, “Whatever yoo
yrantin dife, you con have it she mid in
1574, before her grand comeback, “All
your have 1o do s speak it, demand it;
your will can make 1L Ilawcn We
heman beings arevery powerfl.”

Luchartc Hunter-Yiimey
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nlts more than 130-year history  But it alse has obvicus and poten-  rapidly andtrust Inthe medialngen- 1 joure of Al-anguwented visuals {(nfograph-
I ‘ l l ‘ I O' I I the Financial Times has upheld  tally far-reaching lnplications for  eralhasdeclined, weat the FT havea lia, diagrams, photos) end when we
. e high dards of journal- | 1 i waywe greater do we will make that clear Ly the
th. dlt ism. As aditor of this newspaper,  approach our daiky wark, and could  ent, toreport the facts and to pursie reader. This will not affect artists’
e e Or On bl {] Dsodp s 0 d di y e trwth. That ke why FT journallsm ilustrations for the FT, The teamwill
the trust of readers n the quallty  of stories. 1t has the potential to 0 the new ADage will continue to be also conslder, always with human
Journalism we pooduce. Quallly  Increase prodactivity and Bierate  reported and wibtten by humsns who uwverskghl, generative ATs sunimarts-

generative Al

‘means ahove 5l acouracy, 1 also

reporters and editors time to focus

means Eair

‘That's why today Inmabmngmy
wurrent Uhinking o the use of gener -
atlve artificlal lmelligence in the
TS,

Generativa Al is the most signifi
cant new technology since the advent
of the internet. 11 is developlog at
breakneck speed and its applica-
tlonz, and lmplicath are still

d reporting original
content,

However, whike they appear to be
wery arthculate and plawsible, A1
‘madels on the markes today are ulti-
mately o prediction engine and they
are learning from the past. They can
labricite facts — this is whiat is
refeﬂedmas‘hzllu ations” — and

e amd limkee. If suf-

emerging. Generative Al madels
learn from huge amounts of pab-
lishesd data, nclneding books, publica-
thons, Wikipedia and social media
=ltes, to predict the most likely next
word lnasentence,

ﬁntnd'r manipaiated, Al models can
produce cntively fals: images and
articies They alss replicare the sxist-
lnig societal perspéctives, including
historkc biases.

1t ks ey conviction that our mission

are the hest in thair fields and who
are dedicated to meporting o and
analysing the world a3 it is, accu-
rately amd fairly,

B 3 b s ploneer in
the business of digital
iournalism and our busi
ness colleagnes will
embrace AT o provide
services for readers and clents and
sustaln our record of effective nno-
vatlon. Our newsroom oo must
remali a hub for Innovatlon. 1t 1s
Imypirtant and necessary for the FI
e have o tean in the newsroomn that
can experiment responsibly with A1

e thie bt In
thetr flekts

This isan fthebighest  tools to asslst Jowrnallsts o tasks

] o impertant Forus and is all the mare imp ulrh as mining data, ana]rmglen

RoulaKhalaf | Editor i determined to mabe the FTsn I this exa of rapid technological Wowan't
Inwauabl i RRANY e S blish o

am!ys:sunmlutlmwmwulme. miatkon can be generated and spread &edbyhlhlwewll]explmeﬂmuse

ingahilities.

We will be transparent, within the
FT and with our readers. All news-
oo experimentation will be
recordad |nan internal register,
inchading, to the extent possible, the
sz of third party providers whe may
ke using the tool, Training for our
Tormialists o Lhe e of generative Al
for stary discovery will be provided
throughaserfesof masterchusees,

Every technology opens exciting
wew [ronitiers Ut must be responsi-
Bly explored. But as recent hisiory
has shown, the excitement must be
accompanted by caution over the
sk of mistnformation and the cor-
muption of the truth. The FT will
remain committed 1o its fendamen-
tal misslon and will keep readers
informed as generative AT [self pnd
ourthinkimg on i

Opinion Politics

US debt, unruly politicians
and unchecked spending

Michael
Strain

b UE b 5ot to breach it

e colleagues Uiis week arguing that
esnchy provision B the bill is “critcal

and
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Global south takes divergent path from great western powers

Alee Bussells arthcle "This s the Towr

there 14 a wor in Burepe, bt ot wheis

i book we

i A om thi gobal icae that keop

af the global south™ (Oplalen, May 200 | such wars, often fuclled by Noto have calbed “active mon-alignment ™. el shdelined by the great powers in
Thits the vl on the bead. conntris themselves, take place This is an apprcsch to forelgn policy thelr nubsguided obsezslon boattaln
My o thie west s chagrin, soms of eheewhere, doss not go down well n pvcnd&donnetmk!u;sklmmll.c primacy over each other. And although
the leadling countries in Alrica, Asia D, Prebioria e Beasilia. el s ofow lime, | Lati Americ vos Iate t ol the
and Ial.uulmmulmzn!mdmgn Thuas U e ¥ iulh: b issue v HAM, un thisoccasion it has been
aloug with s “us " Jogic duntes] di and its erits, whead of the curve, both i theoey
appliad by the 57 1o the war In mulc-ﬁlmhm a@alnuLmssh. AMA takes a page franythe {otginaring the notion of ANA In 20200
Ukraine. While many of these And far ligned movement of yesteryeas, il I practiee Cwith am umaligned
crnmtres g itaer et alapts it b the realities of the new | Brazil spearheaing medition effarts

S . 4

they op
o smaking this into o global, rather
than a Buropean war,
The totlon that the rubes based
International ceder s in peril when

? awn
‘path, ar expressing 3 morad fadure to
take sides in 2 “good versus evil” bastle,
s svanve vernibd e us belleve, It shows

century, ans in which the gross
domestic product af the Brics in
purchasing power parity terms i
already larger than that of the G710 ks
i D

what, with my coll Carloe Fortin

in the war in Ukraine).
Jarge Heine

FRascarch Professar

Tarsbe: Setvoal o Glabal Sradis
Bosdort Unlversicy, Baston, MA, US

Sun rises for Japanese
:mckpn.kxﬁ.ts yen fades
20 Liwls Tl Big Read.

for thequest of 3 deal ™.

i1 will he an ardoons task for
McCarthy to convinee hardEvers and
chaos agents in the House Lo support
@ compromise, His posithon s precar-
ok Ay cone membor s able to force

Htay 19) the Japanese stock market
may be enjoying an annes mrabilis,
which, s a very relired Japan
strategist, is rather late for me, bt
Tomn ak least oheerve from the dhdelines
il wosder; along with Lewss, whether

There are ways and means
(o pestore communities

In "Goek cleie”™ (Books, Lile & Ars, May
201) — a resenw af Michael HBond'’s hook

Why blame the consmmer
fior Big Ofs creations?
Tdisagreed with the leter from Ole K
Ererd in response ta Farhana Yamen's

Fans: A jewrney mto the Psychology of plece an Extinction Kebellion (*Here's
Befanging and Recy Smitks Expected sticking it to XJe", Letiers, April 28}
{iocls: Thi Stery of How Data Conquered. | Yes, ail companies purmp o because
MMMWWGWW— lhmsadomamiiwi! Tt thiat
stophen Bush T chadl ‘having

Iorrowing Fedt &= carly 2 voke on remcsing him Brom office. the mirkiot has roally Hifted the non “roaak whiat it means 1o be o societyor | disoovered the mamy mses it could be
unmmdi.vrtllquﬂil T Miden dedlver suffliclent Denvo crifflin i wned Broken st nta s conptry where peaple with the oot e, ket wis created and has
e bl | | abieighte futre. frveecdoan b chonee will spend more e sustaived ever sing: by the
ot et finulised a dealvo ol what Use Hose GOP want, 5o Uhal Lewis olfers various explanations fo i in comununities Lesed anouad entities that benelil from it — e the
imecrease the debe ceiling oo avold an MeCarthy can lnlng ,lwhlnmun- why Japain bs now swaggering rather nelatively o mterests” Thanks 1o | il compardes.
1] i d 1 T 1l challenge, cun- Hmsquihlgdﬂ sochil nedia feeds sl Covid Budation, Wi all live bt e wrld, witl
“The nation has arrived ai the brink.  sider tougher work requirements for activism, we are there — addicted, fractured, the same resaurres and canstraings
of dieaster becnuse of 3 collision of  safety net programmes. 1hese ars part cu'pnmeywrmnnr even dear ald pedarised and paychologically fragie. | bub af least same people are asking Far
structural problems in the sconomy  of the Howse ball, and MoCarthy has Ul‘:nenl]uﬂﬁt He ignares, however, 1 wander, hawever, what we, it 1o be different. 1t's also meeresting
¥ Adeal to “red tine” i i pecple, can do o combzt social tat culpabilty s shifted depending oa
the debt coilingand cut certain catego-  tions, mm,mewmlnmm Mogmllymm lk!weare feelation, o | andte | th L 5o dn dlod
s oo Tederal sparding would fix the Biden wggemd that he mlghtbo anrched in locksts exploring shualhd 1 cinlgs.:hednigcoﬂe]e(lelhewwlﬂ]
Immediote crisls but would not  op — Ithasaly s Christlng Wadswarth e seon as the villaln, wheress far
delresa thess Festerl bl for able-bodicd adulbs relationship with the yen/$ rate which Wepbrldge, VT, 0¥ Bt It seetns to b the mlnms
Whiakawe thiy? Bt withi e ooe:  withiat deipridunts Wk progsesive s, as far as Thnow, ummatched ameng. | T0V0GA should change gear | © 7 fanlt that we're poisoning the
woenics, There is no doubt that the  Democrats have stated thal this isa | the worlds quity moskets. The on its hydrogen strategy Native dlishes are thrown .ui...mmw.um,mbuummh
il debl is on an wsustainable  non-starter. Could Biden fid envogh | sinplest exphanation fu wiry Use Topix into a global melting pot
trafectory. The pon-partiein Comgres-  House Demiocrals — as mang as 100 Haas, inmprobaliby, broken through 2000 | You guote ('lhqugknlJ My 20) te b ability u.dm\ggm:m:lmbhmugy
siomal fudget Offics prajects that fed-  may be needed — tosupport 3 com- is that the yen has, cgmily b head RE 3 Noames Tour reparter writes that Kate Moss. somarces bt refise to do sn.
eral debt heid byrbrwh'llcwﬂ'lw promise that strengthensd these weakened heyond 151 e doll Japan is “the [“uympl:hlr’ HTS), May 153} goes to ©ease produstian and demand will
asashare al gt when the party’s piro- Tvpaild b the b svestors, if they mparth London | cease bon — pou cam't by snmething if
[rom S8 per cent in 2023 to 118 per  gresves are sooppessd? " et ta b I 1o Acsia, will !nr“al.ﬂledloeaf]hlqm Lhave been | it sssit available]
oot In 2055 and 195 per cont bn 2053 The maln problem s not Biden it bl of yom stremgth, st avar Ly maset Flve to 10 years” sampling shices of Zapanose eltles for Poter jennett
and McCarthy. It Iz structural. The Accrrding b Lewls, the market has The recent revival of imvestment. Al years, bt have yet to encounter Lodon NWII, UK
P axtremist wings of both parthes | Ty buying fi I activiny In Fapan and growth in the & el that rofls farty ma, yakitord
Fven il Biden and lncmasodimm lv:I;:‘I;‘Io pavE o\nln rather than a]?:i\;:{nm TII“:” pity [ economy- !bwhibcwolowv&. a.ﬂd dorayv\kl mom‘ hwlﬁohlm Monarchies were equally
cenlr i part e changes in shnce Inpan’s nsccret fs thatitis | Howewer, 7 =
MeCarthy pull it off this Mdﬁmu_msﬁmmm s Len b luniwhmlwdm'mlum to blame for social chaos
Hime, this b o powder ke teelection want 1o appear ideolog- |llmdmylbemalnmrnrdz alwaryn, & e b the p anud to | Ll sead Chuistopber Clark’s
e (o iy puare in o i el P o Mo | will kst mf....qm.gumpmdmmlu Revolutianary Spring: Fighting jor a
for [nture negotiinons for ke party’s ooimstion, Tleey are t‘ﬂ]lﬂ market save the U3 offers such Alter showing the workd a had over | or New York, Rather, New World 1545 bespites tle
Irss concemed ahoii appealing to ahrraad range of ivestible squities, adecade apn with Toyata's hybrid Prins ﬂumrn 1gm ill-foanded analagi d
Bt the debt ceiling bill passed which is b and then Missan’ Lea, the first students are m:ldng(lu' dengh ar in Munrn Price’s review (Life & Arts,
by House Republicans in April cuts that reflect Bipartisan compromise. Iy steady stream of [PUs. Many of sensibl battery clectrc vehicle, 3 kitchen where they ars bisy April )
spendingin the partof the budget that - This in turn draws in more extreme these companizs may be relati i i pi 4 o, Thie rescmblance of Hye collapsing
e als elid: tha problem atnall o Wllaquid, but it is much easer imlnllw"lm g — MtM.\gonl e global Fapanees food —and aslioe o | monarchies in 1848-49 10 the Arals
ou:hedohr &»ca]la']'dlscrvumarr nlul Iunhnweakunll\guwgripﬂut R trsde by senasl] the Interral 1 b Sprivg of 2001-12 ks only superficial,
g — hi than. borcmq)(e.thclrmlm MyMaandlM(&mbrM Thmathy ¥ Tsu aend there ks noevidence that the kiter
\rsmporl houung naskatanoe and .'\sslmiagl]wpmm erish pasacs, P bom of EVE a3 Koo, fupan will bave i profeund long tenm
pablic heaith — s prcjected to fll by hew should Cangress move forvmsd? :nd:mmﬂ\.mnu' ket | Toyota: infhuence in 2 region where some
nearly 1 percentage point ol annual s, The ifl thisbes 11 It Buffett’s mentor gave countries, notably Lo and Libya,
GO wer th Hids i Sehina: I b b St ....wu bt dearly defvers wm,mwmm...d.du- SR . are still struszgling 1o cope witls the
Meamwhile send) l el i ] f et inlikst | ooyl based on the car credit to investor attitudes | o o
rity and Medicare is projectad torise  trajectory. Thiswill recuire increasing Tanathan Allam n Fhillip Copgansenjiyable piece this century while Syria and Yemen are

as A share of anmual GIF from .2 per

projected tax reveme and decreasing

Farmer jpm Sirategist at mw ik
Buskmghamshure,

inafustry, the future for fapan is nee
Tright.

“Investing in uncertain times —

wrarked by civil wars and Lehanon

cent im M2 40 T0L1 per cent in 2032, fature spending on Social Secursty and Amersham, iy Webh adifficult (I Maney, uggh
:lld\!‘rprrrfmmlus.& 1Em1mﬂ— Meadicare. tlantechury, Kent, LK May 15) he states that Warren Buffett’s | deep-rooted cormaption.
Lagislath dtoct houbid alsa Final fmnl:lertourlsm . wenter Benfamln Geshaim siggested 3 Alsa, it b 2 tacl undale fo takn a pop 3
mn\eon mem mmpomll:hiot recopnise that polltics in more \ 35 il Manufacturers’ needs are | s6/50aplit hetween squity and bonds, | the destrustive eifects of mationalkim
path af the nationel unrly. k m\erbokedbyToﬁes T actuaal Fact, b Bule boolk, The whan what Clack calls the dresdful

deb\.mnhmlsblpemnwnmlt Inl Llae lu\un, &dequm Inm\amtn Al.elamlymdoﬂwlmknndhﬂm Irtelligent Tnvestor, whit Graham conditiens in which great swaths
kil jined when came 1o Amanda The Conscrvative indhstrinl stra actmally prescribes is to stay within the | of peopke lived in continental Europe

‘When it comes ta palitics, the nor- cﬂlyhkdmmthﬂmmﬂadd thd:ﬁpnlrdumg: -md.e um [“ancnllmulshnﬁ-nmmd sauge ol 2.25/75 and 74/ 25aplie ez produsct mot of nationalim but
mulisation of brushing up agsinst  tothe bodger deficit. -......x, " Flam, |I.= ol the rul
diefandl comtined with leaders who  Enicting these structural rdorma “:uul.upm!r mmﬂu’sluer"hlu May ! Ipi— s ferstotle divisson | that prodaced the réevobuticn be
hevve waning mffwence over members  would be a Herculean task. But the amoant of Allow bt not on that Graham suggests for the sake al describes.
of thetr iting  altern e conld leave the L% as a mimerity to infilt l g a6 i Etbn | simplicety rather than for best possible | John Webster
o happen, Fvenif President foc Biden eeardbeat wation that can’ t pay its hills prilhne T i T i Uk pk: | mesabts Graham concludes thas the. Fondan SWE, UK
and Honse Speakes Kevin McCarthy o e, sigging under the weight of R AT ‘mare than i 8 i
pld it odf thds b, 1 heg  iisdebt. The e artiche that “more people have wver snel 1 am ik boss whiy Hils and bands will ress on the Investors”
o fusuredebe cobling negetintions nornic and peikacal Ie&d.w \mu]d b summlmd Evarost ma:n b tin-eared 1o i and attitudie wned Clarification

The tardline Froedem Cavcus has d o Angarctica™, facturl 2 i g lervestion will be best
algnalled that it haevery llted appe- allthe nath it Il T the theught that the rse nfinal | concerne and the UK manufacturing served with o flexible split dependling oﬂwlmo@b&wmnpamiu:heunkh
tite for compromising on any provi- frantier taur hinstatistic. | supphy cho G anwhere the best valie lies. abost San Franciacnin st Ssturday’s
sicusin the Hoase bill. Chip Roy, akey  Phe writer ia divector of evonomaiz policy | James Bamber Bodden David Coombs nmhm“mwlm“w
Vouse Republican, scnt & memo o sineiierat the Amerion Enterprise Institute Bevom, UK ey, Bockinghanshie, UE Gorby; Nordh hire: 1
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America must grasp the opportunity to stabilise relations with China

Evan
Medeiros

mew phase In US-Clina
sarategic comperition may
be opening wp. After
moaths ol acrimony and

d faihsre, and

aboul
Ukralns, Forth Korea, Iran, global
i and financial stability,

especially emerging market deb, are
long overdise, An Americin openness

the most impartant bilateral channed  global rizk 4 initsk: The ! and sup-  onimp the relatiansh id
Tor discussions, mext few meanths will be o process of  presshonagalist bcmm:ancnd im ftself ~ asoppw:dto adjust polley accordingly,
More Righ level Interactions ave  {inding - nrllaﬂndll\e anewnormal,  Thus, mumﬂnn snd Beljing are ined i
comlog Several U3 cabinet officials are. astrategic Shounda- s 0 dynamic Beljing skilfully uses tn
likely to travel o Beijing probably cul- It comes at a critical time, This s rhes, s thelr At ilitarks: for time
minating i a visit by Xi Jinging o San Enlgn%!mdmn Lefore 202 edection globalises amd nudear weapons move Second, Washingion needs 1o lave
the 5181 Al Eco- 'll:em wo the fore. Xi%s toberance for risk and agamepémlar(he cntire set oflmerar_-
namic I s dirsall Inth i dhe rek b

All this has created a window of

anewl)peﬂfmg)rmmpmrlm.u»e

ossesses few of the mechanims

1o
2 mur= stable trajectory, or at least ane

tiomal affairs. This & geopalitical terma

sasi, contact |
two countriss is finolly resuming. The
challorge fre Washington and Belfing 5
o capdbalise o ks moment Lo produce
ai enduring, basks for stable relations,
The Tuture of global stability and
ity deprendsan it

This week, China's isew US ambassa-
dor arrived after o long vacancy. Chinas
comimerce minister absa travelled w
Washington, the first senior afficial to
visit since 2020, Most importantly, this

crisis. The opening i small and fragile

bﬂ.hnwihauid pul.ll:ruukzr:besllue

bat, done well, It ccaild produce a rela
tonahip that is mare predictable,
resillent and productive. Both sifes are
shgmalling they want more stability — or
at least bess volatilivy aud friction. Ba
each waits this for xliLf:an  restsons,

4,05 b
llklr (omkrpnm I|| Europe and Asin
need 1o proceed with a clear under
standing of the moment, %8% China ls
capable. ambitivas and confident, b
alse Irustraned wnd busecure, Xi now

anel It Femalns
views can be reconciled.

Washingtem wants dialogue and risk
reduction, amid further palicies of

Sullivan met China's top diplomat,
W Y1, jumg-starting dalegue frozen
since the spelng. This moy become

¥
China wants to reduce the constant
atrategle prissure it faces from e U8
anl it allioa, whike contimiing to bend

Delioves Ching islocked In 2 loog-term
senpalitienl and decdogical comperitan
with the “glohal west ™, which he sees as

Xi's govermment is
umbritious
and confident, but also
frustrated and insecure

This new plase 5 nor detente, far
Irom |z Rathes, i is reconnection, Both
sades need u rrlmlrd Ilrullc channels
ot and its

v
N‘mhll@l‘m and Beljing shaild try ta
agree on an infrastructure for sustained
dialogue, set 3 modest ageniis facused
on the mast. issues, and

wa Chinese role on all

these psnesis wel| worth exploring.
¥ourth, both sides need to be
peagmalic and have modest armbitions.
fing Mancy Pelosi's visit to

attempt b selve some small prnbleuu.
They could start with i

Taiwan and the balloon incident will

Mighas and resolving exit bans; moee
substantial challonges hnclude Chinese
polickes towards orth Korea and Tran,
e Beding s conteilustions to nsmani-
tarrian neliefin Uksaioe,

Third, Washingron needs 1o proceed
wirh clear objertives. These should

Just Imcite
The U8 Boviet cold war b a tempting
but Inadequate reference pelnt 1o
inderstand the natiere of Us-China thes
wonday, But even the cold war had is
iz v moenents of clusge, notalily
the Cubsin missile erisis. For US-China
relarions, just such a momene may be ar

inclnde reducing Chinese mispercep
tion of 1S intentions. clarilying US

security. His views are
reflected in his rare public statement
i March that "western countrics lod by
the US have implemented all-round

about Taiwan),

eronts and {dealogaes. Thie is fraught
with risks As dialogue resames, a fous

the most volatile types of
competition and cliciting co-operathan
an cotmmen prollems, The US then

Tand.
i, Lest we repeat such 1 dangerous past.

The writer i @ professor o Georgetawn
Uridversity amd servad an the U8 Nathormal
Sevurlty Counell stafffivm 20092005

Veteran investor has
seen his ever-larger bets
against a fast-rising
market turn sour,
writes Antoine Gara

ecodes ago, Carl Teahn

gained o formative insight

from reading the American

nevelist Theodure Drelser,

The balifumire investor was
absorbied by twe of Dresers novels,
The Financier and The Titan, which
chronlcle the rise of industridlist
Frank Cowperwond.

In a decesive financial stand-off,
Dowperwood's adversaries plot to kave
3 b cull i his large personal debts.
But unbseknowm o thens, Cowperwond
Tolidi o lorge voserve of assets that
“could be drawn on and hypathecated”,
Were it tor be deployed, Drelser writes,
“theze men should see at last how
powerlul be was and how securs®,
Comprerwid] prevails and Teadn says bie
learnt wn esential besson abways have
a“war chest” of cash,

The #i-year-old is famed for his
derades spent orchestrating share-
holder Fghts with companies inchuding
Texaco, Trans World Alrlines, Apple
and MeDonokl's. These battles have
reshaped US financhal markots by
chamging how corporations are run,
steering their management towards.
the interests of large stockholders
lifoe b

For neatly hall 3 contury, the mere
mientsr of bis name has strack tems in
the hearts of corparate chieftams and
moved markets. fut much of leahn's
power smanated from an obscure,
thinly traded public vehicle called
feahn Entorprises that has largely
goe unexmnlved.

This manth, Teahn wis besleged by
asceptic pamed Mathan Andersan whe,
in a report pablished by his Tirm
Hindentnngz  Research, anoovered
leavy debts the investor had taken
against his leahn Enterprises shires.
The revelatinn has expased a surprising.
vainerability in one of the workl's
wealthiest financiers. keahn has vowed
to “fight back”, but his plans to secure
hks ernpire rermaln mastly a mysteny,

n pacent yonrs, feahn made ever-
largor btz agpinst o fast-rising market
o prodet ik mseatimints from o Rt
crmshy, Instead of nibling an ey
reserve, {he trades feave led to nearly
45m in Josses. When confionted with
those hesses last week, a circomspect.
Teahm admitted: “Mayhe T mads the
mistake of not adhering to my own
adbvics in recent years”

The presicament has shocked many
snilor flgares on Wall Street. IV ane of
theso moments ina crisis whers you go,
“Haly shit, svorything I thought about
aomctody waswrong™ said te head of

‘ Person in the News | Carl Icahn

A star corporate raider
brought down to earth

 local public high school, be earned
a philwophy degree lrom Erinceton
University and supported himsell using
pekerwinmings.

He bricdly enrolled in medical=chonl,
Tt dropped ot and joined the army
hefore settling down as 3 stockhroker. (-
thee kste 1360k, 0 wealthy unche bank-
rodled feahn's purchase of a st on the
Tew York Stock Exchange, whare he
becarme aapociabis in “rish arbitege”,

alarge financial firm. betsonanticipated corporate mergers.

Bill Ackman, a' i investor Tcahy  pulbli ' i
el ¥ g G he1980m vehemd il
fightover the ke of  mualtilevel mar- World Alrlies wsing fisancing (rom
keting company. cffeved the most brtal — funk bond king Michael Milken. He
assessment. “Icahn’s favourte Wall  nthiesshy sold TWA assets for cash, and

street saying [i5]: 1 yon want & friend,
2=t adng!” Ackman wrote on Twitter.
“Over his staried career, Tcahin s made
marry enembes. Tdon't kiow that he hes
any realfrionde. Hircould wee one here.”

Born o schoolteschers In 1936, lahn

was raised in the working-class

‘Thatthed unians, earning 8 reputation s
3 “corparate raider”. The episode
lielped Insplee the character Gocdon
ekl n the fil Wall Sireet,

In revent years, lealn, who divorced
liks Firsi wifie and marvied his asslstant,
GaiL has ma\’ed his lrm lrulI

ew York neiphbourhood Rodia-
way, Queens. After graduating from

Qenlr.d Fark to Miami. He ilas also

https://ft.pressreader.com/v99¢2023052700000000001001

worked more closely with his adult
children, Beett amd Michelle,

Beett hedped identily successul bets
an Apple and Netflix and has heen
mamed his father’s eventual miccessor,
Michelle worls 3t the Humane Socisty
inepired feabn to run an ensuccesful
canmpalgn agalnst MeDaonald's over i
wreatmant ol livestock.

Merely mentioning
his name strock terror

its stuckholders Lo give his nominees
three buard seats. He
st Hhiming's chalr, boe failed to

win the two nther seats, which would |

have helped him dethrone its chief
executive. The result underscores

his enduring inflaence. But he is in |

uncharied territs

oy, :

Thba weeks, leahn Enterpeises phmged |
by more than 30 per cent, adding to |
adhrulrbing thok has cut the comgany’s ©

walue by more than hall, It has cost
Icahn billions and made the threat of

a “margin call® from his lenders

- John

The price of flying will keep
rising, even on Ryanair

Gapper

W Coonstmming

he emptiest aircroft om
which T ever fhew was an AN
Taippon Alrways Might from
Tolyo to London in Jume
2020, ambd the pandemsc.

10 vk i B, TTT-300 with aboat 250

passenger seats, of which four were

+ Iilled: i i g, it b a boad Gactor
| ol lecatlan two ey cent.

We crossed continents like a ghest

i Might, the attendamts devatedly sticking
| to their usial in-llight routines and
| walking by the empty rows of seats to

wonfinm that mothing waa amise. Flight

| ANA-ZI was a Fragile link botwoen
| Japan and the VK in the days when
©many passenger Mghts stopped: 1
| bosnboech b e Bast endinte and the lick-

voaching net sero carbon cmisalons by
2050, 1L impossible L do seon the car-
rent [light path, given that aviation
vt for about 2.5 per cent of gholal
emisshong and moving to another abe
will b extremely expedisive,

dyanair exemplifies the traditional
appevach: keep on growing but try ta
curh the environmental impact by
rephicingald aireraft with modern twin-
ongginieed fets st B less fel, 18 prom.
ind thide week thit poople switching o
its Flighsts Brom other alfines could cul
thelr emdssions by up Le 50 per cont
because of whal it dubs its “game-
chumges ™ Meet of tewer 7375,

Wedl, gt 8 polan, 1 is oo Ut such
alrcraft belp by reducing emissions per
passenger, but it 1= dow gning. The st
af Hyanair's new Boeimgs is due o be
defivared in 2053, caly 17 pears befare
the net xero tanget, and efficiency can
anly partly mithgate growth, Some 1000
Pasenger journeys are expected In
2050, five tines the volwme of 2021,

There fs little chance of turming 1o
dm arJ.y&ugm-pmmd aviation

1o lly

Flighcsarsthow imwich fuller, ksl fares

| g, When 1 peturiee] o Fapan eslier

this year, direct fares had doubled in

| price and 1 connected in Horg Kang ta

sions hydrogen plase by 2028 but it
woukd take €300ba of investment 10
twiild the infrastructure in Europe
alone, one study found this week. Even

The of short-

| haul flights as people book up sagerly
| for summer holidaye Ryanale, now

Europe’s blzgest alrline, this week

i mepoeted stromg bookings, amd easyjet

has danse the same,
r demmand and higher jet

el custs have vorue aiffer prices. Rya-

then, & P
o2 ke byirgen [ight competitive,
Thebest medham-term bet = sistaln-
able aviation fuel, made from woste afls,
Tatsand ton- food crope. Thedndustry b
eninting on BAF for bwo-thirds of the
contribotion te achieving its net zera

nair cartied i April —
nure than the same month fn 2019 —

. and its alreraft were 24 per cent full. s

fares have risem by 10 per cent on pre-

| Cowid levels and the carrier’s famons
| €999 fares (befare paying for bags and
| batter seats) are.s bading memcey,

Alrlings ore notorlowsly cyclical and

| et boskng moneys U ndustry col-

Pravellers have not barne
the full environmental cost.
despite carbon offsets, so
sonmetling has to give

leetively e
bills of 2020, when Ttaok the ghest light
mLmde:vmmmdmmupm
;..-nd.u i

1 nrgct. But it wlli b@ v and costly 1o
Danve: Calloan, Boclig

chicf executive, warms that biokicis will

“neres schieve the priafet il

o decades because they hsw il buv-
Ju;m.w aircrafi (Ryamair b

s guiieg o be npenme. 1 pget il. in

A b 306 T3T-Max 1 from Boeingh

| and trying to fll them.

Despete this, | helieve the mdustry's
warnings that we will have to pay mare

| o fly. TV are b an entiredy ditferent

world where air fares are rising.” ane

| smauthve told the Frkhlsvmk. Michasd

O Lenry, Ryaal I

inany wiys Aviatio
taking hodifdays i interesting placesand
explaring the world, despite crosced
airparts and cramped seats Bus fiyers
hawe not barne the full enviroamental
i, v with carbon offaets, so soime-
thinghasta g,

Priore can by p«wmul s the gnmh

b, may

i heep squeering rivals with his nwotte

thet “lawest cost wins® but it will nat

o ¢ Jeed ik et for e customer.

With restriitions Bfled. peopde wanl
in fly again: “Shors-haul flying has
reared hark ta life hecawse of pent-ap
demand,” says Frankie ('Connell,
reader i air transpart at the Universiy
of Surrey. They must contend with
fewer, stronger carrieris Ryanair's
Miahts wereabout B0 per cent full o dec-

S, Whe Pnth v et b
clecreed a ban on domestic lights ol less
than by ball lromrs between cities
well comsected by traing. France 1san
authier but higher fares could have 2
similar impart eksewhere in squeering
shart-haul flight, where there isadecent
alternstive.

For vy part, Taim golng bo Ansterdam
next woek by train, The Ditch govern-
et has beern I:loc]hed] by coart from

adeago, b

Mot snly can such airlinies charge
‘move; they will soan have to, The medus-
try fces a vest technclogical chatlenge

and
it would have heen clﬂ::pr.rlo fiy. Oine
day, it naay not be.

in the hearts of mure imediate, in meeting its sell-imposed tangel of  fbnpopperit.om
3 Whether he can prevail may w=ll
COMmpany i hicftains come down 1o the lesson he says he
learnt froen Dretser’s Cowperwood dec- |
The attack con leahn comes s be .\deﬁw leahntaldths Financial Times | Top reads at FT.com/opinion
continges i b e b sl §
poorly managed, on Thlnsdiy. ha hswhllcwhl(h :I!so.tln mrclmt
achiuved & draw in o war agabnst Hla-
wlen, ammpanyﬂnl madees machines libertarianise ueation what I means 16 be altve
I 1"" . fi. ther g
Rl ke ekl o gt By szl 1 i g A
stn'kmgmcuuuoqmnumuamlulu:d Kl
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A bureaucratic tangle has replaced

the UK’s industrial policy

Helping with regulation. intellectual property and infrastructure is the least the government can do

POLITICS

Camilla
Cavendish

erw il e e v looting.

I the new golil push? As

investors and mansiace

wrers saddle up and ride

out for Americs, the EU
is scrapping over how best Lo réspond
to President Joe Biden’s [nflation
Reduction and Chips acts. Bul the
UK seems marooned, with ministers
shisddering at any meathon of “indus
trialpalicy™.

o don'Lbare l have read Priedrich
Huyek's The Road to Serfilom o feel
a fintle mervous about te idea that
every mation shoubl have a gun-slinging
snt aof protectinist business incentves.
Nevertheless, surreal to have
watched UK ministers talking up
Britains prowess in lile sciences and
green energy while we slip down the
rankings for dinieal trisle AstraZencea
is buibding its new Tactory in freland,
canmakerswarn Brexit has undermined
ehectrle vehicle production and the solar
fire Ocburd PV says e UK sthe *least
attractive” plageteaie o factory.

When the shadow chanczllor Rachel
Reeves et oL 4 contrasting vision In
Washington this week, af an actve
state working in partnership with the
fres market, | was amazed she was
sopestrained. Its hard to beat America
I the subskby e,

Without what we used to
il joined-up thinking, we
are in danger of

maney an fal

sting

But government should at least be
clear about its ambitions and help
with vegulatkon, lntedlectinl propesty
and Infrastructure. The Comservatives”
Tt appeanch taindustrial policy hee
Jusst swn confusion,

Bitain s atill launter] by the experi-
‘e of Use 19605 and 1970, which con-
winwed nany Treasury olficials ami poli-
ticiins that the best industeial policy s
noindustrial poficy at all. Governments.
which brizd 1o pick winnees ended ugp
backing losers: liks the elagant but
hopelessly expensive Conccrde, of
which onty 20 ware evar made, and the
wigly Morris Marina, a car which rised
wven I summer,

Thatcher, Major sid Blaly largely
steered clear of interventianizm,
waly during the 2008 fi
that Labuour developed an

activisin”, louking strategiolly at whit
might be done to help sach sector af
the renpomy. That approach cantimierd]
through the cnalition, which hacked

Powerhouse, and nto the May gov-
armmient, which chanypéoned an offical
Iifusrind pobicy. Memorably describod
Ty thiem Tory backdonchor Kuwasl Ewart

erg us 2 "pudding witheut a theme”,
it was ton sweeping. But by scrapping
It as bamsinens gecretary, Kwarteng lost
the Industrial Eeatey Councl, which
could have audited what woiked, and
the Tndustrial Strategy Challenge Fund,
which meant hey budgets seeped out

1Fwe cam't but kéep
acting on whinss, we ar= far mare likely
o fall into exactly the trop feaved by
those on the rights of naive statlsm.
Aceording to the ceonombst Diane
l:«-vlr. many ull.rl :i‘m:-(nrlﬁ are

a5
well the kydicrous attempt to replacethe
Bl long-establiched 'CE” anfety mark
an industrinl and ebectrical goods with
a rival mark called UECA — another
politieal indlgene.

L fur thi

Thesystemn certalnly wasn'l peslect —
e Covid vaceine was only scaled up
fast ennugh becanss the Vaocine Task-
force was created otside the official
machinery. Stll, 25 one serior execulive
in the creative industries told me: *It's
bael enoangh thiat thiere's a fip-top every
e thares 3 change of party. But 5
i Do whien it was the s party was
trilydistressing”™

Businesses prize certainty. But the
UK b T neribly baphcasaard plicy-
muking, i 2015, une Tory govern-
mient privatied the Green lnvsimenl
Panik; six years later, another Tory gov-
ermment et up A UK Infrastructure
fizmk b the samething,

When Dominie Cummings created
Arka, the advanced research sgency,
It sounched 1ike am echi of Qinethy,
which had been privatesed by Labour
nearly 20 years earlier,

Hum.lew' “ﬂw amd “confused”
are same of Use words used wdescribe
the current atate of UK government
machinery by busineses and experts
I've spoken to — and that's from those
who want 15 stay here. Outsiders are
confronted with & labyrinthine sot of
Imstitutions and itlathves, Critles sy
that planing permissions and L&D
Tunding allecations take too long and
that the UKRL, the primary funider of
research and innovation, is “ponder-
oz ane] “buseaurati”.

The pesidual 1 il Briewdt

pretend it doesn't lave an mdusnlal
prolbcyz it hies just offered Taa Molors
E500min Lo bailld an elecie vehicls
hattery plant in the UK rather than
Spain, and allscated exira maney tothe
Il sesences. Uhancellor feremy Hunt
Tas set uat Hve growth areas for the
weonomy. But he shouldn't have to
chamiplon them {a a whisper, Without
acmething we used 1o call jolned-up
thinking, we ave in danger of wasting
money on failed bets. EVs won't take
bl withuut o system of maiversal charg-
iy pmuh Amd bu; plumu wun'l run

luey Caln s

dinesn't el Rishi Sunak’s premiership

Thas restared a sense of pragmatism

and ey ideslogues hise boen alked
il an insane, wholesal

patient data,

Every gold rush has its cowhays. At
the begmning af this new indastrial
revalution tics, green tech and

ping of avery EU law. Yol exporters
ramakn nervons that mindeters may
-k\nﬁr to deviate fmm aime B lII|\a

AL noorss cansee very Ear ahoad, But wo
e oy, not ideology.

fust b b woalkd

Inflation is hitting the most vulnerable families hardest

Helen
Barnard

fyom were to imagine 3 cost of living.
crisis that inflicts maximuem dam-
ape on thae least able to bear i, it
woaild Inak very much like the cor-
rembacomam b elttion n the LK.
Why? First, bocause todoy's cricis has
Tt clelven primarily by sharp rlses in
fiad and energy prices, costs that
account fora bar larger proportion sfthe
badgets of peaple on low incomes than
thase who are I.neu:roﬂ. I\nsc.’lll]\'. the
e oo Rativaal | that

thia week showed that food Inflatien
remalns high, even as ofher cost pros.

auired start ty ease. There are porthcn

larty eye-watering rises in the cost of
staphes, whichiare the building blocks of
aonchabbe socaals — il i g by 35 e
wenl, potstoes and brisd by 28 per cent,
egmshy Spercent.

n the Trissell Trust’s research with
eaple on universal credit, one parent
described their daily strupgles to keep
her Eamiby fodf and chean, Thay teldthe
charity: "Thi childven ore fed but my
Tusband and I rarely are. Tve not pald
oy woter Bill but by the end of the
month U'm geing to have to stop paying
another bill as faod prices are sising
Tost.” The woontlel weny about gas
amd which were on key

inflation for Tow-income houszholds
wars 1001 per vent, while for high-income:
heusedicilils it was ey 5.7 per cent.

“T'he real-life mmpacts of this imbal-
anvw are pspecially devastating because

meters, running out: “Then that's it

Jol Tospes and falls Lo income. Duerig
the pandemib, peophe on high ikcomes
teinded to maintain thelr sabarkes and
even build up savings, while peaple an
low incomes were frced Lo take an
more delst Lo cover costs Lhat rose as
e ncurnes [l

The vislnerahility of thess Individuals
ta first the pandemic and then the oost
aif Hiving rrisis was even greater because

s hgakth, Thie acditional

Every day It1 Fearet toall of
an already atenined Toabth scrvice s us that food lnnkx md Llnl'ﬂnlﬂcwp
Tieky b have grown evon further over ot e nod e

the st year.
One shocking culmination of all thin

Chequered
record of
grace-and-
favour houses

Miranda
Green

waywand slster. Dusty
bottles of wine purlpined
Lroan thies celkar 1o slake the
st of Amirous guests, A
prime mindsses addeesing
aghobal cricis while raiding the fridgs foe
snacksinthe middleof the night.

Mo, these ars not vignettes of lie a1
Cheguers from Boris fohnson's lock-
down diarles — reports this weeld
revealsd that podlce wore poring over
themy during yet amother Investigatkon
inte whether activities at the official
prime ministers’ country residence
breached restrictivns. They leature,
st in The Dipformat, a Nt llix drans
that has given viewess an exteaordinary
view of one of the grace-and-Favour
hoysss provided Lo the most ssnior
members of the Britich government.

With scenes shot at Chevening, the
Georgian manslon reserved Far cabinet
mindsters” use, the antics of the cast
inchude anabeed climch inthe lke as well
as wouodband walks. Mach of the show
cann't be taken for diplomatic reality, as
the current forvign secretary, funes
Eleverly, painted out s “lactchiecker”
videe. A whisky-and-wood-panelling-
fueBed Mlirmation berween his onscreen
equivalent and the American ambass-
dee, for example, may ke e interpre-
tation of “solt power” a bit too lar.

Combined with the katest Chequers
probe, howoves, the show has fuclled
intereat inta what procisely goes on in
thiese granad buildings.

itlsterlan Sir Anthony Seldon
cheplores “to litthe nans” by polilicians
i b Uy explein these cesiderce: foe
alipdotnacy. This statesasen of previous
eras bad thelr cwn country houses,
he points aut: hut since David Loy
Georne benelited from the bequest
of Chequers to the nation in 1917,
medert prime ministers have mestly

been "u cifferent broed™. Thay still need

Problems vceur
wheen we let the
clowns ar the gri
anvwhere near th

a spacions place for “convening™ be
argues, bacauss the “poky town house"
in Downing Street compares badly
to the Elysée, the White Homse or
Germany’s Chancellery,

The problem pecurs when minksters'
use of such propertics comes with
“u sense of entitlement, not a sevise of
thieir purpose”. In other words, we
aliwaleln't let the clowns or the grifters
anywhere near the gates, This has
spemetamies proesd fricky.

Think of the Blurry, loag-distance
phatographs of then dsputy prime
ministar [obn Prescatt st Domeywood,
playhng croquit when b was sapposed
b b chinege while Tony Blair was In
Washington. Hot much of the “deco
rum” Seldon calls for wason sbow, o
perhaps when thes chanceBlor George
Ombiarne tiusaled with Nick Clegy uver
e e ol Dosseywood — the depaty
premien e up sharieg Chevenivg'’s
Vs roamswith Wilkiam Hague.

Theresa May made Chequers synony-
mons with ber docmued Brexit compro-
mise of July 2018 — but the all-day
cabinet meeting to rubder stamp it had
terrible visltor reviews. Phones ware
eonfizented ond disenters threatened
with

is predicted to fall, after reductions in
e coat -al inputs such as energy and
s, but that will not exd this

Trissdl Trost netwark had provided
almnst 3mn parcels in the past year,
with 3 miltion of these for children. This
wAs 3 47 per cent increase o the

crists, Milliorss of penple will still find
themnselves unable o afford essemtials,
trapped i appalling situatsons, until we

Then came the [ohnson era with
itn plan for a £150,000 badletproal
toddler's treehvuse (never built) amd
 wedkliing reception {moved e
Incation when he resigned).

some may feel the entire set up

delver real, start-
ith ;

afthe o rising

Thiis = not a sudden

chapter in a longer-term

Crisis of rising poverty

ven and
Aech kept in A minimam. 1'm hanchwash-
ing everything sutside in buckets ta
i ey

akd Rescarch by the jaseph
Rowntree Foundation fomnd that
betwesn 217 and 2009, destitution m
e LK rose by 54 per cunt

namber of distrib
e m mmluua yom - n-llmlnv. u

It seommns neredible that the level of

= afterall, country howse
Tiving today is mainly the preserve af
mwh}llv\g albgarchs or entortalnment

e UK. Buk o I‘yw‘(hd‘al upb’p’
ather ressarch fito decp poverty and
T et .

this L't 0

actual essertials of e, but that's the sit-
uatlon, The reault bs that the current
rate lsas fallen by below the

emergency: its the latest chaptes in a
Joeger-tern crisis, with need mare than
doublisggover tve past five yen,
Yohinteers and staff at [vod banks
tave Fisen b every challenge and met
every wave of need. They will keep
dairg that, bait they are tired. Many 2re
vy b the bons, O biod band: beader

cust of food, clothing and basic house-

(Whot ho! Madsnnn in
wwoseal . Bt w dion't wank thase peaple
anywhere near power. And It's probably
smart to shaw off the nation's assets,
even il l|!D\e at uz vmlmm our own

kel iters such products:
We have caloulated s simgle aliuh needs
£120 3 week to cover thess expenses,
Tt vmiversil credit provides anly £85.
Charities sapdycan't adidness the mat
entises of this unacesptabile hardship on
Whar pwn — e will pever be able to do

it

selduu has a print — these louwses
were-donated 10 the nation to fmpreve
the effectiveness of our governments.
Fishh Sunak, recently welcoming the
Ukrainian president 1o Chequers and
hosting a photocall s a oo used loe
Wirston Chisrchll's warthne addvesses,

prices hawo rleon most in the areas of Tha damage this surrent crisiz |z Amdid all of thie, support ie bolng nes skua- ]
agponditure whene cuttinghack canses Inflicting fe exacerbated becase it atretchad beyond breaMnapolnl. Last um Annllwr.rwﬂmlng-an the °| pea]m e to @it 1he ke, “Convening” has
rual hardehip— pwvhunncﬂ a!Told by mlmholunt]nlmlsu{dlmup\.ﬂkx\- Anurst His lwswa Thaweriter leadfrector ofpall wchamd | vmlue, Avd & certainly shouldn't be et
cat, they st inth { the pandemic on people  cellor flivi data, anid of Ihu y\:ar. “Snclly, we've  fmpuct ot the Tracesel Prust, nch fixlocati

o hi hine  whowere already straggling, Workersin  sis was about mbemmu NHScrisis,  reached a new level that we never :mmjw—.fhnkmndrmwum-ﬂd
acoven, The latest inflati; poverty bore the | of Covid-related he i o peo- ht thereed for them ocrass the UE mirande green@Ecom
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As an investor, you're probably in it for the long haul.

But did you know that trading can give you exposure-to..
short-term market movements?

L Fund your aceount to start trading

Natural Gas

Brent DI

Capital.com.
Turn your views into trades.

Celebration of Investment Awards -
Best Platform for 'New Investors’ 2022

#  Download on the

Most Innovative Tech 20z & App Store
Investors’ FINANCIAL . - _—
Chronicle TIMES 1% TradingView > Googie Play

Capital Comn (UK) Limited ("CCUK") is registered in England and Wales with company registration number 10506220. CCUK is
authorised and reguloted by the Financial Conduct Authority (‘FCA"), under registration number 793714,

read bets F oI ¢ instrum
. 79% of retail investor

tr m a
ts lose money when trad

g spread bets and CFDs with
CFDs d
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Hot demand Record heatwaves drive second

wind for air-conditioning makers _ ex.»

Glencore faces shareholder
revolt over climate strategy

» Miner’s plans opposed by 30% at AGM e Investors scrutinise thermal coal business

LESLIE HOOK

Glencore hng faced puskback from
ahmreholdera mver ies climate plans o it
annual meeting, In & slgn of rising con
cerns aver environmental strategy at
the business.

Some 30 per ceit of shureholders
wiste] agaiast e company's 2022 Cl-
mate Repart, 3 drop in suppart com-
pered with last yesr and 3 show of dis-
seat that sill force the London-listed

— wzs supported by institutional nves-
tora including LGIM, HSEC Aset Man-
agomt nnd Socktish Widaws, upd rec
ommended by proxy wdvier Gl
Lewls and nstitutlonal Sharchalder
Serviom,

Switzerland-lased Glencore i Lhe
st profitabile coal minkeg company
i the biggest producer of Uernsd
ol which s msed o produce energy
and heat, eutsee China and fndia

Whie the coal division has b

company into u mandatary consulis-
thoi prrscess wndor UE law,

A sqparate resolution asking for
more discliire of the company’s coal
Pans galned 29 per cont ofthe vole, fail
img to pau hnl being enough to forcea.
e

L|=:lug.u-l]f.l\'slml.|lu&|.!|s

i
that furth e ot

itable — generating 53 per cent of eam-
s bt peear e to Tdgh coal prices— it
has come urdsr seruting from share-

4 53 per cent of earnings last year but

EY US rejigs leadership
after scrapped spin-off

STERHEN FOLEY — HEW YORK
MICHAEL S'OWYER — LONDON

EYVEUS chalr Jalle Boland has reshuf-
The 1l Thrms beschership, elovatineg loy-
alists after winning a pawer strugsle

appoaents cf the spin-obl, will be leaving
the US exscutive committee, Boland
Eald partaces carlier this week, Hewill
matiad be o “strategic adviser” to the
Ieadershly, according te an nternal
by the Financlal Times.

with the Big
bal bosses that scuppered a plan tospin
oftits consultingarm.

The personnel changes come alongsibe

Buland Tas appointed Maroelo Bar-
Uneahey, whis breids EYs eastenn negion in
thie U5, 10 be her depury, and gave Klng's
fobs v Tamte TYEgidio, c]nofmlil- audit

awider atthe LS
buusiness, the largest of EY's member ;yPerﬂud \1ﬂ—|.|n|rlm risk man:
firms for about 40 pes acked Project Ever-

s\ will lnawe IJu: committee. The

«cent of the group’s $50bn of revenue,
after its partners reacted with anger to
e collapof the apin-off.

Codennmed Project Everest, the plan :": M"":"""
winikd have handed cash or equity wind- Bsyulicts Bollowing
[ls to EY 5 25000 ghobal gactners via s ther successful
lotaticn of e liisg arm. Bul Flans.
Boland called it off bast month aftes | fospit the fim
almost a year of weork and shoaly before
it was expected to be put 193 partaer mlmillr goes into effect on July 1
vole, to o are angry at being

on the US execative commities.

denied a2 vote an Everest, while others

the beadership of bath Bofand and Car-
malee D S, Y5 global chalr, whi had
been the architect of Everest and had
pashed fora partner vote to go alcad,
The actions of the U5 firm al ]

the digruption coused by the daomed

prafect, whie coota togped $600mn.
Boslanad has alveady promisad relorms

that would acparate the management

EYs uther member firms, Lt}

from the of the U firm,
tality o bk

i Enrepe, whene suppon fus Everest
Wil SATOnger.

Under the revamp af the US firm's
Teadership, Jahn King, the head of £Y's
Us audit one of the major

taoversee theexecutive headership.
E¥'s UK business, the fem's second

largess afrer the US, has alss begun an

enverhanl oF its execithve team fallmwing

Banks

up

Lazard taps Orszag for chief
in effort to revive fortunes

TUEET INDAP AND

Caolombia,
ool mines.

The meeting lacked the high profile
onvironmental protests of somie other
anal meethigs this seek, Twe acthy
ists tried bo storm the stage whese e
Shell buard was sitting at the energy
group'’s AGM i London on Tiesday as

where it operates two large

‘Further disclosure around
the company” s thermal
coal business is imperative’
Dror Flkayam, L&G

L g share:
halduers wae leas dleruptive, but clear,

A-HHAN — MEW DR

Sharcholder Richard Sully told the
meeting that he was “horrified by the
|Md:qunsy of the answers ghven” by

bank L 1k
Teter Orszag chiel executive, entrust-
ing the former adviser 1o Barack
P

Shares in Lazard, which alsa has
an asset management business, are
down almost 50 per cont from thelr
2021 peak,

lnummwluu\snrd al.nl[mll I.w tl.c
Lo

t¥hama with the job of g

bk il s

e AGM,
sl it guestions aboul the com-
pny’s midag operatioss in Colimbia
il Pers,

The vote results shawad growing
sharcholder concern about Glencore's
climate plans. Last year 24 per cent
rejected Glencore's climats transition
plam; thils year |t wie 50 per cent.

J'Iu-e company fe alac o to consult

helders concermed about Ghen
miate pecord.

“We will contimee to engage with
sharehobders s 2 toensure eir views
are. Hully understood and to better
| the reuscas beliind these

pany s thermal coal hasiness is impera-
tive,” said Dror Elkayam, analyst 2t
Legal & General, which supported the
reslution.

That resclation — which calls for
Glemare Lo explakn how it ooal plana
are compatible with s climate targots

Banks

Tesults” (:Ieﬂ(ﬂn‘ i,

the fhest hour of the meeting was repeat

y dhisrupted by protests. Twenty per
went ol shaceholders went oo tw vole
mgaivet Shell’s

s et ol

Oy, whe joined Lazard o 2006 and
Neaudi s Gl schvisory businss, will
take gver from Ken jacobs in Cctaber.

ermised approach o advisimg dientsand
NG ey

“Weaboulel e higher: bur smbition
shonld he tn become the pre-eminest

Jacohs will become ‘hair and
contmnetoadvise clisats,

Orszag came 1o finance late in his
warear after workkng as an ecmwnm
adviser In the Obama adml

pendent; ghahal, gt

an all aspects of complex corporate

finance, investing and srategic ded-

aton-maldng . . . Bueoess roqukres ue 1o
i i A isk-talding”

Including s director of the Office of

matcplau- wihidich ks updated on o three
year cycle. Ity current climate targets
its emissions (both
115 per oot ey 2026

Yesterday o Pards, dozens of climate
activisis ammr.«-d tn hlock the

i St per cer Ly 2035,

In his npening rl'marlu. Mad-

Tring th
in i, Switzeckand, “ehair Valiilas
Madhavpeddi faced repeated questinns
aboul Glencore’s environmental
recowd, labour relations amd Impact om
local communitics, particularly in

ing efire heing dispersed by police.

L pEr WG - gase i i

Htore than %0 per cent of |
ahareholdirs wrged the French ol and
gan company to speed up efforis o
awltchto cloaner enngy o the mesting.

Billionaire wins $926mn Credit Suisse payout

OWEN WALKER

A Singaporean Judige has ardored
Credit Sufase to pay $926mn to lormer
Genrghl:pﬂmmlrd@rsldxlmmn

wvicted in 2018 and died by suicide in
TR0, W ) T .)pma-ur wlw u.wkevd

that last year s strong-
ot g of rusulte since Ws bnitial poldic
offoring.

As head of the banks finavclal sery
feca hu:\hlcsa Cirsgag has been imiple
inan effort to better

¥ he top jab Lazard,
wlich has hubs in New Yuck, London
el Paris, reposted o livst-quarter ks
il annvunced pkans Lo cul alsout 300
johs, or ramghly 10 per cent of ks staff,

As well as a dearth of M& A, Lazard
has had to contend with increased com

deploy resouries as well as measare suc-
sk a connpny thad historically has
ivensenice lrankers wide Jatitisdes
Fince joiming | amard after a stint at
Citkgroup, Orszag has frequently
warked with clsents in healthears and

‘petition fmm newer

i Sk e o i
Centerview Partners, Evercors and PIT swdﬂnk M.gmund and knowlidge
P:ulnors. :\Irloﬂnl bave enjoyed - ol social policy.

fal erlals. Lexpage 20

Retall

Deal for Shein’s India comeback lifts Reliance

$500mn ol CHLOEC i b ld from its in
ment i teappeal |thmdhlglrJM LA DLE ST e K conitage of profits from ité fast Fshlon  Nanjing,
Reliance Industries issecking todomi-  2ales in India, people famillar with th Shein will seek to minkmise dallvery

Aralessly tohide
auperiors and callcagues,
T]I\ Bwlsa :lJmlm] case agalne Los

U s expected monm-p;eu its taken-

weer & soon as ext week,

Dvamishivili, Georgha's gichess s, had
already won a case againat the Swiss
ank in Bermuda last year, where he
was awarded SHESmn

The hillionzire’s dispute with the
bank dates b 2000 when ha was a clent
and a victim of a Cradit Sulase private
banker who defrasded some of the
Swis lemder’s most senslthve accounts,

TPatrice Lescaudran defranded seme
of the bank's clients — i
accounts ledd by Feaish
iy uligarch Vitaly Malkin — fundinga
lawish lifestyle of luxury houses, sports
carsand Keolex watches,

A damming repors by the Swiss regula-
tor Finma that was insbvertently made
public twe years ago found repeatid
warning signs, owdmor Iumduusol

bank tu iave been a
wronged party,

Az at the Singapore Inter natisl
Comumercial Court yesterday opderid
Credit Saisse’s local snhsidiary 10 pay
426mn, less S79mn that it had already

A provveston the bank had act aside 10
convirt the Singagoesan case 15 below that
amount, they added.

Credil Suisse won repeesented in the
case Iy Lord Charlie Falcauer, the
Torerser oo cluaiscellor who wis a close
confidant of former prime minister
“Tey Blaar, Cavinder Fll S of Drew &

nate India’s $10bn online domestic
fashion market, striking a deal with

deal sld, while Rellance weald help
Shein build  supply chain with Tndin’s

Shein that vl allow the rapidly
ing Chimese retailer to return 1o the
ol pispuloas rathon.

The vetail unit of Mukesh Ambants
petrol-to-telecoms conglomerate will

Napber was Feanishvila.

A spakespierson for [vanishvil sid:

The ex-prime minister of
Georgia's dispute dates to
2011 when he was the

rodit Sulseeta bully comply
with tluo judgment and Iimllv asteyt
rosponshiity for itz fllures”
Thie digguite with Fandshdll ks one of

Vit 5 i fealEs app in its
attempt 1o freeae out Chiness comj
nles b retallation or border clashies,
"W can comfirm Skadn’s pactnership
with Reliance Retadl and have no 0dd|

victim of a frandster mmlkw] esthat hvve ungoves | tional comment al this time,” said

s in recent years, U nhem, d.ﬂ:llmng o answer guestions
il The juye saaiel the s in the Ber- ich *reddit the deal, Reliance
muda case should be recaloulated su latory and litigation mattes diid mot respund bo gueries about the
that ther LBS which wasfirst

In a statement, Credit wm saiel it
wowld “vigneously pursne an appeal”,
adding that the “judgment published
taday Is wrotg and poses very signiti-
cant legal ues”, The bank f= also

mscwllw ry plom«llm had vt been
acted on by Credi

The bank has Iung m:mmmd that
Lescaudron, wha was crimanally con-

After tking Into acoount meney that
has abready been retimicd to haniskhvil
and the award in the Bermuda case,
Credit Suisse expects to have to pay

https://ft.pressreader.com/v99¢2023052700000000001001

Isrmnplﬂrﬂ:sﬂrlyvmn wrek after
it received approanal from KL antitrust
regulstars for the deal cn Thersday.
Speaking tn wm mewspapar Tages-
¥, Sk

¥, W
pivatal role b the shotpan marrage
between the country’s twe largest
banks, appeared o call Credit Suisse
directorsand exscutives “arsonists".

the wall Sirest journal.

The Tow-priced affering gives
India’s biggest listed company by
imarket capitalisation a boost in its bat-
ile to dominate the country's onling
Tashion rotall nmarket, which was warth
S10bn In 2022, according Lo anakyst
estimatcs.

As part of the licence agreement,

which was recently approved by the

v by having more manufacturing
centive

India. m::uv.-lule hopes to Imuehl
from mul) " “Chima plus one

its supply clain out-
side Guangdong, where it hae S 000 sug-
pliers, mastly in the garment hub of
Famy.

The Chinese
fashion group's
400 had been
bared by Hew
Dl in retaiiation
tor bosrler clashes

Supply chain bottlenecks, rising
abour costs in China, ad Lensions
hetween Belitng and Washington have

pell=d companies, including Apple
and clnthing retailer Margo, to migrate
parts of supply chairs cut of the coan-

.

Shein, which does mot sell in China,
hae bean seeking to distance itsell
fram fta home conntry. Last year it
made its Singapars arm the de facta
holding company, expanding i

4 5 4 it

. a strategy that secks to
vl Epvesting by ln Ching and sims
wadersify supply chains o other coun
trick.

Weliance has sgned agreements with
Niwzmry hrancs rngsng from Ealencixga
o Burberry, and bas nearly 15,000
brlcks-and-mortar stores across the
conntry selling affordableappared,

“Rellonees other International brand
partnerships are more premim, being
laxury or designer brands”-said
Drevamgshu Datta, chief executive of
comsultant Third Eyesight. *India #atill
a relatively low per-caplta-income
ecanomy. The bgger apportumity is in
Brands which are euphemistically
and that's where

For Shein, access 1o the Indlan
market will allow the companmy 1o boost
aales ap the pace of ite expanson in
Turope and the US hegins to lose steams,
according to peopls bricfed on its

S

fits
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Netﬂlx is taking a

necessary risk in

tackling frecloaders

T'heTop Line
Christopher
Grimes

Wihien Netilin co-founder Reed
Hiastings sakd in 2016 “we bove peophe
sluring” secounts, e company bad o
commanding kead 1n the sreaming
e and fonr pesrs of biissering
growthabend ol B Mo one had heard of
Disrsey Plus or the streaming wars.

But after the platborm jost
subseribers earky last year, Hastings
called time o this breesy attitude
teavards passwond sharing, which b
ghven rise b tonn estimased 100mn
Toetili 4 T1h

realities of the streaming business
tmdbed Chan Metflix pioneered. In the
Lusaim times, Ewestors were willing Lo

overiook eighe- o nine-figure quanery
Nossees a6 Jong as enfscription growth
W RTTOME, P, e -t have
slowed and competition is interse. In
the U, the sverage household has £5
streaming subscriptions, nobes fennifer
Chian, global strategic direcior at.
research group Kantar,

"orverall household streaming

etration esa't changed very mauch

T recent das, the mmmnrlm
Tnnehed prsword crackdowne in the
US, UK aid more than 100 ather
conntrbes, In the U8, it hees pold
wnsroarirs thort o they want 1o share
their password, they must pay $7.992
mcath te add 3 person cutside their
heamie, or $5.9% i they are prepared to
h kil e

since the end of Covid,” Chan sald, 50

the focus fur B

with pevy stratei 4.

etflia i pralitabie, bu IJIm:;- Pll.u.
Purmnount Plus and NBCUniversal's
Peaonck are still racking up bosses,
Waarner Bros [bscovery, which
aggreasively cot cosss affer th
companies were comibined in 2 $40bn
merger st year, told mvestors it
expected to tum a prolit in its
streaming business 2 full year ahead af
achedule and that this paet of the
Traskness made S50mn b profit in the
s TECenT quarier.

Wartiex s been makiig changes v
s - On Tuesday i

retalning their current mstonser base
snd becoaning the priority subscripion
a0 that consumers aren’t cancelling —

conlsied s HBO Max serviee — bomme
of Sucression, Wikl Lo and Gane of
Thionss — with Discovery Phus, which

andif they are, how day
Tack ™
limvestors want to see a puthito

The ornchidown phus the new push
Iisto el vertishng reflot the tough

pressure om mast of The bop streaming
servines 10 cul costs and come up

such as S0-Diay Fianoé., The combined
servios was renamed Max.

Disney chisl executive Bob Iger plans
aalmBlar move this your by mergheg
chibd- friemdly Dlssmey Fhas and adult

Hrscussed Hul, ko one app. ger sakd

% thiss woihd B e of Disivey's nith-
were Willing | advens subsciption packsses, another
| - | spep Lo g @ profit i sreaming
tooverlook mext year. He mis als sddress
Iosses in the | imvestoe woreies shon sabssriber
bool growth — the growp’ streaming

mi_l“ sarvices have lost cstcmers far the
subiscribers | pasttwo quartess.

T Metflix may face similar pecklems of
grew. Now, retalidng customers as (8 cuts passwerd
sign-ups alwaring, I carly triaks, Neefli sald

e slowi soeme users dumped the service, with
have E_:llJ ed up to T cancellations n Spain abone,
and rivalry | scosding o Katar, While mamny
o rerurn. there is sel vk, Chan saya, 10
Isintense people are to cance] thelr sabseription,

iy wll b eseposed] 1o 1ifie withous
Metdlix” and perhaps switch to ather
services, she said, 1 think peapte will
o hack, but they may not regain
their whole subscribes base.”
eltristoplrergrimes@t.com

A&O ready to crack lucrative US in fandem with Shearman

Spatlight

Wim Dejonghe
Senice pariner.
Allan B Owery

‘When trombled New York law Erm
Shearman & Sterling’s merger

with transathstic hval Hogan Imdh
wollagid (i March, Shearmar
Acdnn Halkkl knew whom to-call.

Dy It ks rode as senlor partner
lune ervomth, Flabki pocked up the
s L e Wi Dejonghe, Juvg-
srving leler of Allen & Overy, oae
of Londia's magic clrcle law fems.

In & weanter of weeks, the palr wee
cloistered n 3 Manhattan nffice.
hashing aut 2 $3.4bn merger, which —
if voted through — would be ome of
the bignest the industry has seen.

For Bekghum-boen Defonghe —
A flest Forcgn senbor pamm
i, before that, managlng pari
atic-up with o Wall Btreet firm mll.d

b the owiion ol a bwsrdeclelors | 3 iy

pruject o crack the most hucrative T

Tegal market, leasing s UK rivalsin | With a Wall

the dust. Fos shearmar, It offers

rouite vt o a farsid periad of pariner Street firm

ewta and difficult restrcturivg. would be the
Tiejomgiae said: *T've known

Shesrman lor 2 long time. [Hald} frultionofa

ot intathe rode fand ] he newwa | Lwo-dlecade

were ntorested. The initsl lcngpro)eu

canversation was betwedn me ond
Il Afier & namber of mectings
besyecens the bum af s, e Uhenighl,
“itlain miight woek, actually

Shearming, s 2150-yar-obl firi that
wiice advised U crsem ol US
Tasiness, is the far smalker entity with
A7 in revemwes last year and
‘abant half of AkCHs moce than 40
obfices. But it has loog been on
‘Dojorghe’s donce card becauss of
eroesover in banking nnd linamce

‘Baih firmma had learat froin
prrewiona fnlled mergers: (n A&
case, talks with California-
Dseadquartered O'Medveny & Myers,
whiich ground o a balt in 201 aller
15 st ol negoliation.

“We knew [iF] this leaks before we
Entnoir partners, wer dead” said
Degarghe. “Sn we agreed the anky way
we conild deliver something io
[ partiprs] ws tosil togethes ina
v for weeks and hamaner sut oll
e detadla”

Shearman dedined to comment.

A 83.4ba merger between Allen &
Overy, ked by keen amsatenr cyclist
Wi Dejorighe, and Shearman &
Surrling winald be oue of the blggest
the sector has seen I voted through

Huaw b [oxsbiing b cotne b Use U5
market for the kst 30 years and 2
merger has always been Hhe moe
Tesgieed wery bt it's extremely difficuls
to do, The top American firms have
always been much mere profitable,
wlmhinﬂimlnpmorykx
eaeclionor.
'Mmmnhaslndmedlﬂkultk’
aver th

Al'warning for EU

& OpenAl chir] San Allman bas wrsed that Beus-
sk’ edfuets to regubate anificial fuellignce could
lead thie maker of ChatGPT v pull its sepvices fram
the ELL i the starkest sign yet of

A tanE I -
F450mn 1o develop a rival to ChatGPT, The roand
was fod by Sparls Capltal, n 5an Framisoo- bwa-_-i wen
ture fuluf that has

theey were svalbable ard flere’s an ¢
upparti

By Invested
In Twitter an Colr-

ity bur a ateh Ly, with particij-
Vast dilferences in partoer pay mude i froim
I difffcub for UK firms d
the U5, a problem compounded by te
smnger dallar: = Meta, the avwner of
Ax 3 result, imder Desarghe. Akt social medinplutform
has graduslly chipped sway at Bs Fazebaak, has been
lischstep pay structure where partnens lined £1.3bn by the
ey pald according to time served to EU for privacy violatiens, and erdered te suspend
[y star porfornecrs mer tranalers of user data to the US, in the blgsest such
kjoc@e.wlommtbﬂ Tormer ety i the Blocs history,
WMHM%WMNM
Davies Pk & Warchwell — Hakki arsd It meant e bncd sl = lllumina shareholders have voted to vust fobn
Diejoryglee decumpad to investsent ety oo Rodudes™ af U8 firns. ummﬂwnuh:mmqmg Thustnepsan, cloir of the gene sequerding company,
haui J.z.urd’sd'ﬂm Janlm:un\n P loaty hesel odhoes dis dhwe U5 oo different coltures b vitak and approve thie sppoinimest o the boand of
[} what d Bt Jewe I st plaln Thoe Lrwyer joined Ak when it tiad Andrew Tero, & nominee supported by Carl eabi
sndnyansﬂl:k:nw sailing. ke itz intermational rhvals, upwith part af Loeff Claeys Verbeks — hattle led by
complete with website, client FAts Akl ha striiggled by break imin 8  Hrusseds-hasedd firm Dejenghe led as
and videa market dominsted by 3 pack cf highty | managing partner. ® Amstralis’s government kas referred the PWE bix
David Motley, P 3 i il the Sh w3 Ieaks scandal to federal palice, asking them to con-
prodecessar, ceodited him for the firepower to pay star partners, Pnetger of eouals” in the same way 2 alddor acriminal nvestigation. The scandal has bed 1o
speod of the Shourman tolice, which Wall Grreot’s fop flrma tend (o be st cheal. "You con't say to your future the head of Pwics 1Mtdlnlnb‘|dm~&mpllgdoml
iz axeowtied I wieks "Vory fow Aightly fecused with saky & Budl of coBeamn, We'ne soquiring yo,” be 1l l'ﬂyllk: Big Feal il
peapls conkd hive dooe this but Wim | Iternational officss and a plpeline of abd “That's not the mindst ., 1t th Joral ctisl
uns-huac thi clemr stpategic vision foca. | lucrative privakeequity and fisnes | doesn't work lke thal*
ez e work, ‘Becoming managing al ARD
Mucley, who led i oingsil i s et Jeaving Belgiuim with its many
et g partiee el e UK Jicnve i cyeling races, Dejunghe. who ot
eight pears o 316, sl “Wim networks, affering clients a farwider | as0's spaalfekds affice, i 3 veteran of Five banks broke competition law
didnt wake n'pyrﬂ:ndnynﬂdny. ‘iwd | varietyafwerk That has made thern | amstenr events induding the Etape du T B :
be great to doamerger, . thefirm | ane—top shopsfor many busmesses | oar and the Tour of Fiaders by sharing sensitive information
has been bt l=ss prcki peers “V've st in his slipstream going up following the financlal crisis,
I tor at loast two decades and looking Partners ot Woll Street Heme schae. | and down moantaing for many years,” f g
Al options, . . 6o thoy wareriady T | ‘Simypeon Thocher and Davis Pollctook | eald Marbey, ™o useed to teasa lim according o the UK regulator
v really quickly whim this come ooz o thian $5mm on aversge it | that he was good on the st . .. He
[ yw(uenmrl:. wihile M&A wsed 1 retort that In Belgham you're
dey Ir ] " <l Mupmnm& :h:yaqd.in;aa:innlh:whﬂ.&
i oroe at A years | Kot part I
puunding the pavenentsin Mew York [ $7mo In oot A%’ partners took umlumlu] nunzuplmrhu.wu = Ciflgroup plans to spin ofl its Mexican uml
amid o Chee U8 weesd coastalier the i 395000 {$2 4mi) o0 average worked tgethes” Lk 1l 1y Invitkal pubilic odfering, sland
Fimansial erisks, dining with law firm last year. Wejanghe sail: “Hills are not py a proposal hatched last year ta sell the unit, The
Tl hatspol Tony Fant wha Fvnurite, e the 15 lender said an 110 of its Banamex division,
Estiatrrin Miles was i AL Clifferd l\aurnll"land-nnq‘um: whirh has 38000 employees, was likely by the end
“Hame pecple woald see us,” sid I LK firm desl ahead of him is of 2025, Despite the spin-cff, Citi plans o retain
Moxiey. “Others were frightened af Rogers & Webls in 2000, sad: “The Dkedy o be & chalkngze of 4 very el of itz corparate and Institutional businesses
wvun bakng sean i o restaurant with maghec chrclo have besnt chiallenzed In different kind and potentially the I Mexdico.
1 [ cuise thole partners s s or it e last docady by the stromgth of the ik of Iis 15 s it the top. But.
gok It the press . . . Wowerent RE ceononny . o - And Brexit didnt Dicjomgahe b sorgane. “T've always hod wThe share price of Bwedish goming group
asking poophe. ‘do you want 2 Mlpmmwsann a forwasd- thnltlignmdm I‘m Embracer plummected after the group slashed |13
merger? just building relationshi High-ranking A% probablya o than i f dsaida by
aml gaininyg st * wltn:l stk “Bwy .m,,cmjmm st Lavryers ” Kale Bl Iiad fallen through. The drop came lours afler

Banks

JPMorgan chief questioned under oath in Epstein cases

ACE MILLER AND JCEHUA FRANKLEN
1R

Mary Erdues, a top [FMorgan exetu-

NEW oI Hive, Lokl Bwyers in a sworn deposition | Dimon set
TP¥argan Chvse chief sxecutive Jambe 0 March that Dimon was sclely in g0 ratyrn to
Dimen answered questions under cath  €harge of supervising Jes Staley, 3 | epp o ien
yestorday about his knowledge of jof.  Inrmer hank executive who allegedly
frey Epatein's crimes, asthe legal reck- vouched for Epstein repeatedly al star-laden
g aver J¥torgan, summit
thie lute sex offender esaclimt reached  Withthe matter.
Wil Sareet’s highest echebos. The &7-year-old was nkso relorenced

i an Intermal emall expressing con-
The swom wﬁlimnny, wihich the U8 coma about Epstedn, contalning the
largest from  wards“pencing Dir i’

happening, macked a sigaificant escalz-
tiom in two high-profile cilsis pyer
[PMorgans 15-year relationship with

Inastat=ment, [P\hrpnsnéll:hns
lasid mever et ﬁmuu. ;pqln. with

tiim, [0

Epstein. which has embarrassed some
current and former executives and
shone an anilattering light on the bank's
internal compliance processes. The
dupositian took behind closed doors

Involved in any decisions aboat his
accomt”, The hank added: “The plain-
Hiffs knoow this hased on decades of dis-
covery and millions of emails . yet
iy precsbet i prarsut of public

‘Dimon’s nansw b alreadh

the contentiows Htkgation, which :r;s

!
|Iw He m\emly J!mmmmd an a!mmt

and the US Virgin [slands, on which
Epsstein had n home, last year,

sprecat JPY
bczn atthe bn:u.umof"allsml‘x Iob—
bying efforts for a deal on the Us debt

https://ft.pressreader.com/v99¢2023052700000000001001

Emhl AL LS e med i]m a u:qn( strakegic puﬂ
been

“will nm matenatise”,

= Citigroup, Deutsche Bank, HSBC. Margan Stanley

Uy sharing sensitive information bn chat racms on

ceilitigg b aveiied lefanult, el scoaped up €1.24n 9%
IPMorgan chief exetuliee Jamie Gman First Repabilic, a failed US lender, ina Fiee ingsedon | Rise in saies a1
has lined up Heroy Kissinger and a governiment-bed auctive, Mets by the EU setaiker Marks and
chufch af American and Chinesa I o Fp i X Bl W
creporatn kedars for 3 Sammit m et i 1939 and contintied to bank him IR Tk tdell
Snanghai s global comparees fry o until 2005, Diman was expe
navigate Sino-415 sansons tify that he had na knawledge of the
The wan, part of viit 1 i rod flags ralead i
minland China in feur years, Epstedn’s accounts, brebess, the (P lcrd d clebonal find-
underBLoces Corporate Amaricat Caaah have m{sﬁd qumlma ab(n‘ the il ¥ A Marksts Autharity
atlempts fo k = track in the
economy. It 1 | i b lanmirg ol
The chief romcuthois o LS glass didrrtknaw,” Jpﬂmf.um]llr\ﬂthl’h: i ketsin Europe. Th i5 prepar-
Starbucks and Pfloer, aod Ching's Bakdu bank', g borbaak ki Barouext,
arnd Gewly, ar= among these due fa nubady ever reached vul Lo kim ia Nndlqmllbuuun.hzbmn

atiend in person. Kissingar, ihe
cantAnarian statesman and architec: of
Sno-US rapprochement i tha 19708, i5

rimighly a decade of contimdng ta bank
[Epstein] when they knew of his con-
duct and when it wm.puhllr that is per-

1wl B 1 firs? fime Ciman has
visited mainland China sircs he
spolegised in 2021 for teling US
Business braders that his bank would
urlast the Chirese Commurist party,
Kaye Wiggins in Hong Kong and
Andrew Edgediiffe-iohnsen in New Foark

‘haps

® The UK Cambridge-based chip designer Arm is
lmiting its “Hlse sky” research with the dosure of o
mwh drvision and mhannc'lllngllsrﬂmumln

‘mo!m roars” and o:rpresaed regrat dor
Tambding i,

Last week, Deutsche Bank setiled
scparate Epstein-related claims for
$75mn, which will be shared among
dozens of women.

1 ble products ahwad of tils

yeat‘e Ttly amkipnled wblk Hsting.

- Nath and iwllulr posted an In'm:\w I annual

percent bn;l].nwﬂ E12bmin the year o April 1. Eh:
tax prodits rose from £301. T o0 £475 P ma.
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Bright llghts of New York’s bourse hold

greatest

allure for London-listed stocks

FT ranking of European groups shows those in UK have strongest business case for relocating to US exchange

FATRICK HATHURIN AND
ANNE-S¥LVAINE CHASSANY
Lanelom s the Eurogwean snci eudnge
most at risk of suffering big departures
ta the US, sccording o a ranking com-
piled by the Financial Times idertifying
lrge companies with the strengest busi-
nesss case bo conabdor o New York listing.

The FTassessed 111 Eurepean conpa
mhes, cach with o market capitalisation
of at least 100 and each with their
shares trading & distount (o US rivab;
o eterriie whicle baove e stromgest
case o swinch i s Mew York aing, Lon-
- Bared grongps mad up Jus afifihof
the total —but half of the tap 10and 14
althetopsa,

The finding is further evidence of
Landan's vulnershility compared with
Parls, Amsterdam and Frankfurt as
higher UE cconamic growili forecasts
and inlanger pood of investorsstrengthen
the business case for amove,

Many groups may decide against
awitchainng Bstlngs fisr reasons ncluding
fesar o praliical beacklas and rigulaiaey
lardles. Bur yaowning valaation gaps
anel & minse apgressive US indestrial pal-
icy mean many will fzel investor pres-
sure to explore spinning olf their LS
aperaticns. The trading discount alss
e thim potential takecvar tongets

A comprany’s tanking b based on s
waluntion discount compared with a
groap of US peers, the shars of s reve-
s generated i the US and ks propor-
tion of Nortl American investon, ascal-
cubated and compibed by data privider
Facuser. The greater each of these met-
rics; the higher the company’s pasition
(seemetholclogy helow),

London-lusted rish construction
groupCRH, which will put its decision to
moveits primary fisting Lo Mew York to
sharcholders on Jume B, tops the league
tabdo, 0t is followed by cigapette maker
British American Tobaccs and dng
maker G8X, which generates almost
baall s revenues in Uhe DS, Duich medi-
axtd bt o Philips ks flth,

The large London-listed miners slso
Ieature in the ranking. Kio Tinto raks
1th anel Anglo American —whese sin-
off Anglatiold Ashanti has snnoencad a
move o Mew York — comes inat S0th,
ahead of Glencore (35th).

Othar Eurepean exchanges arg not
imemune, Tadlon rachinery group CVH
Industriol (fourth), b d it

retreat From Milan 1 make New York its
sole liskimg. German diagnostics grop
Qingen {280k} said it ~perivdically”
revlewed it dual Tstings In New York
ai] Frankluri.

There are aumerons, sometimes
imsurmanntahble ohstacles tn a move,
including pelitical sppasition, national
secierity and regulatory complexities —
banlks and defoncs compandes in the
ranking are deeply rocted in thelr
respective homekands, O group Shell
(78thy declded agalnst such a mave,
while the chicl executive of France's
TotalEreigies (541 told investors it
i ruod au eopion. B ranks 42l

“The econonsle pull i the U5 G be
felt regardless of a valuation gap: Lon-
dnn-listed Flatter, the worki's lrgest
listesd gambling company, does ned fea-
tnreinthe ranking becase i trades 2t a
premium to smaller US rivals: But the

e i 1 I

Formn FanDucl, will Lnmneh an sdditional
UE lfating this year, before secking
Imvestors’ approval on meving its pri
mry listing therein the next few years.

Some smaller conpanies — not cap-
vuredd i thee samle —also have reasiss.
10 luok across the Atkantic. Lendeon-
Jisted dnugmaker indrviar is planninga
seconrary listing i New York. Events
argantser inferma “wonld consider”
moving o the US given the size of its
Amerlcan busdness, sccording 1o an
Inchider. Duldin-lsted consumer poods
growip Glanbda, which derives more than
A0 por cenl of s revenuesin the U, will
start reporting s results in US dollars
thispar,

Bat for sane the cost and diatrstion
o i v ey outwiekgl U berwefits.
Tom Stetnherg, the Amerlcan chief of
tandan-Hstedt magazine publisher
Future who is spearhesding a US-lirst
strategy, said he was nat ronsidsring
awtrchiivg to New Fark becaass the bus|-
messs wothd be poo small to catch knves-
tors’ attentlon.

LRI

Lawdon Esting.

Discount: 47%

US revenaes: 533%

North Amerlcan investors 195

with three-quarters of sarnings comimg.
fram the LS, the rish haikdmg materials
Aroup sy its decision in March to shidk
i34 U Distlng s om course to pecelve
“strong support” from shareholdars ot
anwwtrnordinary meeting onguee 8.

A US listing would make shares in
the acquisitive company mone attrac-
tive as CRM trades at a discouat to U5
peers It also believes it wauld boost its

groups. American rivabetend v be val-
uerd st higher moftijples, which makes
e a prtentially atreactive prospect.
However, while peogle close to the com-
pany say relocation conld abways bean
aption, there is no move being worked
an. WEP, which has an American depos-
itney recehpt that trades In Mew York,
declined bo cornment. Dantel Thamse:

B Raver

Frankfizrt Gsting

Discount: 48%

US revenues: 31%

North American investors: 20%

Fhe seeds-to-pills conglamerats has
been one of Germany’s worst-perform-
g blue chip companses in recent years,
thanks to its ill-fated §55bn acquisiticn
of U5 agrochemicals group Monsanto,
which exposed Bayer Lo billicns of dol
lars In Itigathon costs thed to the weed
Killer ghyphosate, Activist investors
want Lo split the group's pharmacesti-
itk Dusimesss [rom Bl orog science unt
o i it vabuation. Tncombng chiel
execilve Bill Anderson sabd he would
review all opfions for the company,
including a break-up. The company said
it had no plans to meove its listing. Ol

North Armerlcan Invesions: 423
Tk ut o discount 1o U5 peers amd
with significanr American scrivites,
anaysts hive bn the post ssggested thar
Eurape's biggest defencs company
shiould span offits US basness to create
aseparatelylisted company.

Bt BAE has abways maintained that
s geographic apread i nsrength, and
the UK governmant, which retains a
golden sbare, woukd be unlikely to sup
port suchamove.

Tl vear it Ukerasine ansd e prospect
al brighwer government defence spending
e hetped rearrow the valuation gpas
BAE shares hivve soared. The conspany
said it had i intentinn of listing in the
Us or divesting its basiness in the coun-

ey SplviaBfedier

10 Universal Music
Amsterdam Esting
Discount: 314
[ o< for whichs ot Ity ta bid for with the ttallan billionaire Agnelll fam-— Fight or fRght:  US revanues: 50%
Brould b mest plausible nmsmjmwurw{ud\;wm ily's Fiat Industrial, in February North
hat it woald i ols cturs I The world's biggest music label has
Rank  Mame Exehunge shmgle lsting on Use Mew York Stock — tobaos o always bl & U8 centre of gravity, evenif
iy 2 British American Tohaccn clussige. advertisipgand  former parent Vivendi was based in
i Lomdon Lsting “The company, which makes machin:  construction are  Faris. It biggest artstsaren the U5, ax
2 Brifish American Tobacca Lendan Diseaunt: 3% eryand y fir h are 20 per cent of its shareholders and
3 [y Lonon S pewanues: L6% comstruction, hopes to complets the  thal might be Tatfits revenues.
4 CMH Industrial Milan Narth American Investors: 385 defisting by eacly 2024 Fallowing the  tempted by Vivendi spun cut the growp in 2021,
a Phillis - Amsshardam Thse riakoes af Dunhill and Lacky Strike  splo-off of commercial vehicle moou- — higher US placing fe hesdquarters and listing in
5 Viaiclelbarg Matarishs Frankhurt cigaruttos his bown lsted b Bomdon for  Tacturer Iveco [n 2023, most of the  growth forecasts  Amsberdam Tor Anancial and legal rea-
mnre than a contury, but that hes not  groupstradingactivities moved te ew  and s lorger pool — sona. The likellood of relocating or
L s London stopped some sharcholders from  Yarkin & shift CH1 sald reflected “that — of lavestors n— dual istiag i the US ppears slim — the
a Bayer Frankfurt encouraging it to move ta the US. Rajiv  the company's new business profileand  New York — uperlhw\smi]:udrl]ml\zmﬁ)lsb“—
* ‘BAE Systemns. Lorwdon Ialn.fmnlll.r of Uinvestment firmand  investor beee Gt etier with o single US i et lders, Vincent Bolloré
10 | (el e sy top-dive BAT sharchalder GOG, widthe  Jistiug ™ Sivia Sciovill Borrell e \.m.z.. emvedit frum Diteg able to 36l
1 Barclays e FT i March th e lad urged manage- elonwn their stakes i Eurupe. Universal
12 Haleim Zunch ment toswitch its primary listing, say- 5, Philips masw declined to comment, Lela
¥ ing 1t “mzkes no sense” for BAT 1o Ahboud awdf A Nicodoon
13 Essicrlarattics Paris remain 3 FTSE that itwas dicitinna deat analysis by £l Holowead
14 Rea Tato London “anorphanin Esrope”. Discount: 35%
15 Ciageo Lendon Jakn-argued Ihsl not anly was the  USrevenues: 41%
15 Londen warld's biggest by zales  Narth 2% Methodology
17 Michatin Buris undervalued compared with US poers,  The Dutch conglomerate, which fs
o its ownership base was also Iurgﬂy In io\\wodammgmlw-\r\aaon bl T meskieg wins created as an
L TR b B hencon the U5, Philip Morrks Inter g el equally weighed score across thres
RO o Lemdon Altia, which shiare rights to the ¥arl-  almost hall its £17.8bn in gobal sales metrics:
20 InterCentinantal Hotals Lembon breanel, tradea a bl st yesr Jinth » The gap betaren a campany's
m Frosenar _Frankfurt u[ 12 Uanses nexl yeir’s earnings, while The company, which has s main Torwerd flscal year-end price
20 Finkia Heksinki BAT i cn fust 7.5 tmes. Environmental  listing in Amssterndam and a secondary arnings talla and the median
and snoial mandates have also caused  listing in New York, said these were wallation of 3 basket of LS.
23 '*W‘WH'“ Fas: Furapean linancalinstitutions todivest— “na plans™ to change that Donato Paaly eompatitors, basad on Factsats 29
24 Publics Pariz fram tabacen, Peapde close to BAT ingist Monci imdustry classiieatians ard
15 Seelanms Pilan it has not actively discussed switching = s custamised by tha Financal Times;
26 DBanone Paris InsHistingto theUs. e Barmes F‘H‘#fnr'?‘m[m 114 etundardsed shars of US
e Dlcarhao. e e
: : scount: = Tha percentage of Horth
2 Clesto fanh Hosl o Usrevenues: 19% American sharehakders on 5
18 Wollers Kiower Amsrerdam Temdlon listing North American [Hveaton: 77% ey
30 Anglo Americen Lendon Diseount: 35% e o the vrorhd's langest busilding mate For Inslance, British Amerkan
3% Continantal Frankhurt US revenues: 50% rials gronps, Heidelbery ws toanded in Tobaceos trading discount i
32 Amadaus [T Madrid Norih Amerlcan nvesfors: 22% 1874 witl: a fovus on cement — which calcuisted by comparing irs
33 kel Frankburt Tike many pther pharmacestical com- mtf] Bate bt year featired in s name. wallation with 3 baskat of U5
a3 SaR Frankfurt panies, GSK generates almast half its  The new hranding comes as the com- tahacco companes iInduding Alfria.
sales in the US becanse of the country’s — pany seeks o hecome more snviran- Tha 171 companios i por sample
35 Glencore Lendon high drug prices. Untd lad year, the UK mengally sustzinable. wnre clrwn from tha £ TSE 350 and
3 LBs Zurch company’s chiel sclentific alficer was 11 bl s ot currently consldering Steocx 00, sxeluding Inuasiment
34 Ahoid Amsterdam tiaed on the US west coast, wheve be  moving it Heting o the US, adding that Truats, nesel mnnagers and real
3 Reckint Benckises Lonhdan ran sevoral partnerships with early- it was (n constant diabogue with ita estate proups, They have o marke!
1 Sanell Ban atoge eompanies But Hal Barvan has  (ovestors ond anadyses and that “we are enpalsation of af beaat SH0be,
now stepped down from the post (he  convinced that the transformation Hei- genarate at l=ast 2 per cont of their
EREE TR Melan remains on the board) and been  delrers Materials has embarked on will revenues o fhe US and heve ro
A Engle Paria replaced by UE-based Tony Woud. The  evenumlly abo reflect. a significaut re- trading premium o US preers.
[ BF Lendon sgronp hits o seconeary stingin the US,  rating of our company . Prérice Nilson Companizs have 2 higher raking
43 Dettscha Bank Frankturt buit a person familiar with the matter o yopp Hhay have 3 wider rading
43 Eanidi sakd there wasn “nem peremb chanee” L dswuut.um:n‘:l:'-aflﬁ »
revEnIes and A proporton.
e Hanbu Diseaunt:52% North American sharohelrers.
VAR T i bl US revenuas: 36% The stardardised US rvensts
& enemon Smctheim Milan listing Narth Amarican irvastoes: 27% figuarws are dewen from.a
58 Infineon Tachnologies Frankfurt Discount: £7% The UK's bargeet advertising group gen- propritary caleulation by Factset
Ay g Ty Patis. US mvanuas: 35% wrates mwore than & third of v vevanse hat dots not shways match §
50 i Tordan Marth American Investors 277% in the US, where it comipetea with New ny's o rumbsers.
Dual-listed CNEL formed a decadeage  York's “Mad Men® agencies for the Al the dats iz s of May 22 2023,
PR R LT by the mesger of US-ist=d €I Global  chegue bocks of U tech and consumes

https://ft.pressreader.com/v99¢2023052700000000001001
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Ol & gas

Oslo fund puts heat on Exxon and Chevron

Climate activists backed
amid attempts to force
emissions policy shift

RICHARD MILNE — O5L0
SARAN WHITE — ZARIS

Thwe higuest sovereign wealth faid will
side with ellmate activists against

That stands in contrast to the fand's
refusal to back similar propasal
designed to emsure the world limies
warmilng to under 2C to meet the Tarks
agrecment — b Buropean majors such
as BF, Shell and TotalEncrgies, the
French group whose annual meeting:

Morway's fund is ane of the most
influentialinvestors, owning on sverage
15 perent of cvery company.

s drive to take a lead on envirom
st social and geveriune investing
Tas put (¥ o & collislon conrse with
socneul the biggest conpnies e well 2

o

Carine Smith thenacho, the fund's
chied carpoeate: gmrmmrrl‘llm wald
there was 3 between

1o force changes on emisions policy
alter the investor came under pressure
Jar supperting Eurapean oil and gas
compani.

Horwny's §1400 oll fund will back
sharclwilder proposals at Exxon's and
Chevron's anumal meetings next
Wednesdy for tne Uil and gas asajors:
o imtroduce Gargets for ullllug el

how European and US oil majors
viewed Scope 3 targets, which oocur
burnt or can-

and eriesaf lypacrizy
Aramenvimamental pressare groups.
Mark van Founder of Follow
‘This, the activist group behind the
sharehedes proposalsat the oil majors,

mcpect them bo correct this oversight
next year.” Van Baal said BP and Shell
had macde "empty promdses” for 206500
Estropean companles took “baby steps”
o dlimate change, "In  fizld of lag-
gards, s very casy tobe the leader”
oo ancd Chevron unged shanelld-
ers to refise to support Follow Thiss
prapsceial aml sabd oil and gas compn
would play an (mporeant rale in the
transition. Exann said: “We believe set-
tingg Scope 3 frgets can have significant

saic he wal
! o Chevran but was “marprised”

aunv.\d Exon don't really belleve In
Ahe value af setting Scope 3 targets We
hidnk the compaiy shiald da so. Chey
roat: we don't think they are amibltious
enosgh in their transition plons, Both
B and Shedl Lt good Scope 3 tarets

b frem th

4

that it had Budled tode the aame with B,
ahell and Total, “The fund have & hage
responsibility, This voting jeopardises
thete credibillty as stewards ofthe global
exominy. Basically, they are saying o
Sheell, B8 and Total, ‘you don't bave 1o
reduce your emissiors this decade. We

society”
Atthe AGM in Paris, a

supparted a resalution filed by Follow
This calling for Total tn cut its enissions
at a faster pace by 2030, Earlier this
week, Shell siiffered o slmlhl n—voll
At s energy b

Banks

FCA probes
sustainable
loans amid
concerns over

he second year in a row as [t ||l|l|l||||
et i disrupied by activists,
Towal chiod exeeutive Patrick Pouy-
anne hir eut at the “grumps™ wha
accvised the company of greenwashing
35 he dafended the company’s invest-
ments i wind and solar power, along-

greenwashing

KENTA REYAN

'fhe Fimancial Conduct Authority is
probing the marke ustainable

sidle a greates trom il as

large group of lnvestors urged the
French company to speed up elforta ta
awitch Lo cleaner energy. Dozens of ol
miate activists attempted fo block the
e Im\mn.-\lupused Ly paulice

were corvinced oftlse credibility of
our cllmabe transition plan,” Pouyanig
sabil. He added that, I Tatal were sud
denly tosell ol assets, they would be
huuglul by m climage-minded rluls.
the i

ronmeental targets in such deals are toa
ey for compandes tomet.

The: watchidog has started fnterviewing
battkers and borrowers akot [oas that
potentially reward borrowers with
!nmuu.n:;lsul Tl s bave oo sigmiificany

More Lh.u\ !u per cent of lnvestors

alshareholders nor afthe plase.

Empuct. Wis considering
whether 1o bring in 4 volusary code ol
enmifinet That would ser our best peac-
taces | i

National sice an league
organiser hope to end conflict
between tiers of the game

SAMULL AZINI
English rughy union ks drawing ap rear
anlsation plans that aim toeend con
[Bicts betweendifferent ters of e game
andd stavee off a crisis that ia developimg
Vuoth o and offthe pich,

The Rughy Football Union, which
runs the narkonal side, and leagie ongan-
iseer Mramiership Rophy are in alks b
strengiben ties, ensure star players are
available to both England and ciubs as
required, and devise more joined-up
imirbtiing andl meodks rights plane.

Thie inltiatives come at o time of
fisanscinl turmodl fae raghy, which has
pushed Loth the ane time Eutopean
chuampeoms Wesps and the 152 year-old
Worcester Warriors out of te Premi
aluig, Gloom biss spread Lo Use national
abdde, epliomised by England's record
‘ome deleat against France in the Sic
Dations foumament Fris pear

In an interview with the Finandial
‘Times, RFU chiel Eill Sweeney said the
spaet was seking itaell how to “stop the.
bleoding”™ after four “really disruptive”
years He elted the impact of the pan
demile, which frrced the apan tosccka
vesce packae (romthi gucernmyent

“The next phase i the turnrousd,*
Sweeney said, “We're on the veige ol
suarnet g guite ranslormatioral

While the details are still heing
thrashied out, the aim is 1o improve Fng-
laraf's recard o the pitch, squip cluba to
retain talent and bebter compete sgainst
owereens rivals, amd boost grassrocts
Investment, Executives want to lave o
nt for the fature of the ganie
Iullcrlhlayrnl

Travel & leisure. Revenue gap

English rugby union seeks to stave off crisis

The Rughy msch canflict ou of this partnershipas
Foothall Unices possible.” Massis Taylor sid,

rums the Fizturs clashes mean Premisrship
national team,  chubs arecbten deprived of the best play-
sesm here orswhaon they areselected for Englarnd,
playlng agaknst T redusce calesbar overlaps, the Pre-
France at |n|u.r~]np)sm-n|1mnu plmala reduce
Trickenk Illc alzeof

d, however.

e A

ll\mcum elub, Londen Trish, which
warned in its 2621 sccounts et ere
aterial unuertsinty” about is
ahility tn cantine 253 going concern, is
snading o prospective investors.

“There are some signs that the chibs’
Fmancial probbems are having an impact
on the pltch. Same England players,
Invclisdinng ex-Woeps fanker fack Willks,
Tewve Jeft topalay n Prance.

Fwoenay and his counterpart at the
Premlesship, Sana Masshe Taylar, are.
trying to address a divide in the spart,
whiich is plagued by conmpeting interets
ol thenationad team and the cdub gare,

S st godng Lo Ly s nensove ss

tready cut the aumbers fram 13

Im yeam o 1, folluwing the troables at
Wasgrs el Worcester.

Fewer (ixneres in o smaller league

conild alsa improve player welfare, fal:

Irmwing medical evidence mmlnarhar

Leleester Tl

sssed n the right
ah owner

Havmga considerably larger hadget
than same of its higgest rivals has not
tranelated into success oa the field for

The RFU sackid the national conch
‘Eelelbe Jones Dast yosir and roploced him
with Steve Barthwick, formerly of the

formance remained sluggish thisyearin
the Six Nations, in which it finished
frurth, In the workd rmbings Englad
ks sixth, bl Scolnd,

“The money is therr but iFxnat heing

“We're
cotmpeting
against each
other for
players,
media and
SPONSOTS,
rather than
aning out

bait the team's per

sy said ene .—um

vl af neumdqgﬂmnmr-(luc:nehh:n
the genetal papalathon
Bughy's pévenues are
national ovel, which typeally takes
precedence ever the chub game for fans
and ccemerclal partners, The RFU gen
erated o lotal £453mn in revenues in its
st thares Tirpamcil yesars, dorsiafing thial
of Lrish Rughy, Tor iastance, which pro-
o] €280 i e sane period,

&

ler at  ora, me

g problem i we're Euml:mfnk:ll‘y
competing agaknst each other for play-
and sponsars, rther than
it andselling it
e RFU alis pabns out structural
differences between England and sys
tems such as Ireland.
M anchclien] et it s overly simnplistic 1o
say thal “mere player resources amd

ey should result i betrer perlum-

and selling it
all together”

her”

ance” andd that more emphasis should

The FCA, whess ingquiry has not pre-
vicusly been reparted, is responding to
growing industry cancerns about the
potemtial for so- called greenwashing, in
which bunks overstate thelr positive
soclal and exelrormacmtal impact tobir
nbsh thekr reputation,

Last year $29.2bn of sustainability-
lienho] Boigns woere: suaeedl i L e DR e
raising $34.7hn In 2021, accordig 10
data provider Dexlogic. anild & brosdes
market downtum. This amounted 10
justowver a tenth of the Enrogpean total

Companies that take out snstamnahili-
ty-linked loans are. punished with
Tikgher iivtérest rakes on thalr pagments
i they fall b meot thele agreed goals. 1f
they succend, they are rewarded with
Toweer rates,

“People are selling boans, bt maybe

“The big worry is that we
just don'tend up getting
towards net zero even

though we're saying we are'

ot ol bt s el sty colel dis with
atondards and tranaporency,” Bacha
Sadan, dircetor of Environmental,
Soclal und Governance al the PCA tol
e Financial Times.

“The biy worry is thar we just don't
el wp getting towands net serg even
though we'resaying weare,” he added.

suck deals have hecnme more popa-
Tar 25 barrowers respond tn pressure
from investors and stafl on environ-
mentad, sorial and governance issues.

Apartieular concorn of the FOA tsthat
companles wse undiscleacd targets for
sistninaldy lnans that may be casler o
et thian other targets that ave maually
made public. “Tome the melricsshmld
Le similar omes to [those] the bos gets
lenkind o™ Sackan said.

NG, the Dutch bank. recently tarmed
away an “important” client that tried 10

be given

Despite its difficulties. rugby union
has continued to attract privale capital
VI Conpetal Partivers ook a 14 per cont
stake In the Six Mations two years age
o 365w, The deal generated Z90mn
Tor the BRI, which it ks deployingin the

woaverrs game, digital media and

aefed o Tove-cpaal chanse
toa loan N Inll pitched 1o co-ordi-
nate, Jacomijn Vels, the bank's global
head of sastainable finance, told the 7T
“wire sl wery musch in this processof
becomibnga mature market,” ahe said.
Vs iniclod that so-called "shocping™
smlmabulny ~linked loans, where the
ot added umtil alter the deal

upgraike of the Twickenha naton
stadiun. But the revenwe grp between
i, with th I's £38%

i wgreal, are inreasingly cn-

Tevenae last year nearly trebling Fre-

i, ING b “sveping luans bat
dloes et coant them towards its own

i fratball, by contrast, the English
Fremier League's £5hn revenne in the
year Lo the end of July 2022 was nearly
b times that of the Football Asmecka-
Ao, Lo teatbomal governlng ey,

*What you sce with English rughy b
almast the reverse of English lootball”
aaid Massie-Taylor. While interest in the
interativnal game was “massive”, be
aadd, “ihe challenge is bow it filecs
aown®™ 1o clials Jevel,

ual green financng targes of £125hn
by M5 mntil the chinse has heenadded,
erown as “waking up” the boan.

“The banks have all made these net
2o commitments, o they need to
frankly clean up their Toan
Boaks o they are s prometion mode,”
kel el d Milligam, partnes ok low frm
Harton Rese Pulbright. Sustainahility
chames were “ove ol the irt guestions”
Dsanthiers ask when steiking s Jon deal,
sl e comsidered a“default opticn .

Alrlines

Lufthansa to pay €325mn for 41% ITA stake

ADNERT WRIGHT — LORDON
SATRICIA MILESON — ERAREFURT
SALVIA SCIORILLI RORRELLI - MILAN

tafthansa s to ke a 41 per cent stake
In Ilal)’h TTA Airways, the smcCessor in

as e of the Nalian company's live
board members, Lufthansa holds an
aption Lo Lk o mjoeity ake in Ose

from US-lased privale squity group
Certares,
Then prise miister Marla Draghi's

The deal oonclades 3 nearly mu-—

The Gerrman group xd that it would
pay €325mm for the stake and that
Taly’s ceoneamics minletry would put o
Tarther £350mmn lntothe tallan alrline,
Lulthansa will inbegrate ITA with the
other carriera in its broader group,
including Eurowings, Swis, Bruscls

 the Italian
ment for & private lm\trl e the Halin

The carrier will join an
operation that also includes
Brussels Airlines, Swiss,
Eurowingsand Austrian

& T P
vate eqaity-led affer hetter suited the
ttalian amFline’s needs, Certares was
alfering to biry the sirlines contralling
stake amd It ol struck a commercial
partngrahipwith Telts Alr Lines and Al
Frand-KLM,

The talks were scrapped by Tealy's
new government akter October's general
election. According bo several Italian
afficials, u:: government wanied Lhe

aswellus

the eoez German flag-carrier.
“Asanetwork airlme, TT8 will closely
co-aperate with Lulthansa Group to
benefit fram group spnenmes.” the air-

line sk

A jodnt statenent by Lofthanss and
Maly’s econombcs minlatry sald TTA
watild hire a further 1,200 employees
this year, bringmngits total stafftn 5500,
The German company will be
appointing ITA chiel executive as well

fag-carrier: At the beginning, the proc-
ess incloded bidders such as Delta Air
Lines, Air Franco-K 1M and the Swiss-
Italian contamer shipping and cruise
comjrany MSC.

Thursday's agreement marks
Luft hanes second attempt bo taka cver
Al aling Teaban alrline, nearly 2022, It
aubmitted a joint offcr with MAC for a
controlling stake in ITA Airways that
was overtaken in late August by 2 bid

https://ft.pressreader.com/v99¢2023052700000000001001

e by a barget cum-
petitor as opposed to A private equity
onncem,

Estaidishing a hul in Kome vill alkw
Lufthans to tap the lncrative transat
lanmtic s It sclvind-

Automobiles

Tesla to open EV fast chargers to Ford drivers

CLAIRE BUSHEY — CHITAGT

Furd has struck a deal togive its drivers
a0cess to 12,000 fst-charging stations.
in Tesla's Narth American netwark, in
an attempt tn combal range anxiety
that might discourage ar shappers
from bayirg cne ofits electriz vehicles.

Tesla already was planning to partly
open its 45,000-charger network o all
electric car models by the énd of X024,
atthe White Hﬂum'smzlng:nd togatn

il with thee same connecior that Tesla
alremly v, eliminating the need for
s ichipier: Farley s,

The adapter wonld cost in the “hun

lreds nd % range”, Musk said — ot
The KV mannfacturer will apen upal “mperexpensive’.
Thelong di thels

Ieast 7,500 charge

Thedeal iy b
of fwt-charging statlons in Fred's charg-
Img motwork, Ford owndrs will receive
access next spring via an adapter that
converts the clectric connectors in
Teesla's Superchargers for wse in Ford's
Mustang Mach-E or F-130 Lightning
pick-np ks

Ford chiel executive fim Farley
announced the deal alongside Elan
Mm'k rhclul'llmmlr'hew.nl Tesla, Twil

\|Ie«mr1|m}x\2nmulesrobow ylelds.
Stephon Furlong, an alrines analyst
at Dublins Davy etockbrokers, sald

T\r.mnr Spaes, IM\mJ'\l medha gt
andiolvestream fiunction.
“We're really nclled. Farley anid.

Electric connectors
[ [rpe—r—

mucdel, Including 3,500 alang Us high-
ways

The Hiden administration wants to
establish SO0000 chargers across the
<ountry by 205, up from roughly
130,000 available now, as It maces to
apand EV adoption. “We don't wanl
ﬂh‘ "vda SM«N]I«I\.!) netwark o be

ok

Lufthersns move v “helpfil devel. | “We're ramping and we * Musksnid.
opment” in the continu consolida- lar our inds- When Foad’s EV:
tanof B i vandallel M are available in 2025 they would be

e Do 1oy = rangee anehety™ among drfv-
s, whi woery belng stranded far from
o charging station. The fear hos lad 18
carmakers 1o push to source bitterles
capable of travelling further an a single
charge, although that in turn drives up
the cost of the wehice. EVs already cust
smore than comparable aies with tradi-
thonal emgines,

Foarel sors fast-changers a5 A way to.oar-
cuneent the problem,

“omr industry is ohssssed with these
Fitage buatterios, and Tihiak that s mayba
nat the vight approach,” Farley sabd,
e ehould make the battery assmall as
possibbe . . . but hiave really great fast-
charging expericnce combined with
that, so we don't have to be driving

aroand §20.000ak extra battery”
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Demand for HI00 processors

Nvidia reaps rewards from
early lead in Al chipmaking

Bviddia bs an early winner from the

prompes U'?g;uup s valuation
to head mpidly towards Sltn

rise: 0 %
technology that threatens 1o reql:ape

indhustries, pristuce huge p ity

TIM SRADSHAW — LONDOH
RICHARD WATERS — SAN FRANCISED

In 2022, U8 chipmaker Nvidin relessed
e FI0, ame of the most powerful
procesiors it had ever bull -~ and also
ity mosl expensive, corting around

That technabagical leap s set to be

an i new Mldia chip architecture
dubbed “Hopper™ — namod aftor the

Anserican programening plomcer Gract

Mipper — and ks suddenly became the

hottest commudity in Silicon Valley,

“TI:I; ln]wlt. u.mg umk al[]uﬂ s
4

40,000 exch,

The faurch A baclly chnaed, st
a5 busisessed sought o cut spending
amid rampant inflatian. Then in
Penvember, Chat (e waslamehed.

W went from a preity tough year
last year to an overnight turnround,”

agid Hizang, adding that manufacring
3t scale Began st o few weeks hefore
ChattiFl debnated.

Huang's on continued
gains stems n part fruem being able Lo

e, OpoirAT: it chathot was an ‘ala
moment’, e sald, "It created Instant
demand.”

ChatGPT's sudden popularity has
triggered an arms race among the
workd's Feading tech companies and
start-ujs Uat are rushing to ol the
H100, which Huang describes as “the
warld’s first computer [ohip] designen
for generative Al™— artificial mt=lki-
@ence systems that can quickly create

work with chi TSMC to

acale up H1D(| production ID sntisfy
d

explodivg demand I 1

e auch as Microsnit, Amazon and
tioogle, internel groups like Meta and
corporE Custoers,

“This s sy U wiosl scarce ewgi-
neering testurces o Use planet " said
Brannin Mihiee, chief strategy officer
and founder of CoreWeave, an Al-

Tocused cloud start-ip
thik was o of the first to receive 100

1 lhls e,

The vahue of haviig the vight praduct
at the rlght time become apparcmt this
i 1 Yo

mths i g« hold af the thwsmw 0(

week, ¥
that it sales for the three months end-
i i sy would e $1 11, e thian 800
e cent aadweaid of Wall Street's Forecusts,
alriven by o reselval T diata centre spincl-
ing by Big Techand Alchip demand.

Investars responss in the forecast
added $1845hn ta Nvidia's market capi-
talisation.on Thursday, taking what was
alrwady the most valuable chip com-
pany chose fea $1tn valuation,

Technology

they want I

ek lath ks

Elon Musk, who s bought theu-
sands of Nvidia chips lor his new AL
atart-up X.al, said ata Wall Street o
nal event this week that the GPus
(graphics pracessing anits) “at this
paint are harder to get

than drugs”, goking that was “not really 3
highbai in San Franclscs™,
The HI00 s praving partboalarly pop-

Fixed Incoma

US money
fund assets
soar to record

high of $5.4tn

WARRIET CLARFELT AND KATE DUGHID
HEW YORYE

US money market fund assets have
swell=d to a recard high this week 2s the
best yields available in years and the
aarly Moy collapse of First Ropublic
Eank kept investors piling nto the
Tow thsle vehsicles,

Total wet assets bn money market
Tunds, which fnvest in high-gualicy,
shori-datind debe, reaclad ilinos 354t
s of Wednedday, according todata from
e Iveste s Company insine.

Ve Figure is 12p from less thar 5.5t
i late April and $4 8tn 2t the start of the

ar.

Inwestors have rushed into money
market fumda this year due to the
Increasingly high yields on offer,
parthcularly In government vehbcles,
Tl by the US Federal Reserve’s most
smgressive compaign of intevest rale
rises i decades

Ml Ul mnset s pesprtad Loy 10T it i
government-focused vehicles, which
hald Trezsury kills that are deemed o
[ ——

According to EPFR, another data
pravider, money market funds have sa
Tar abuarbed roughly 11660 ka May,
putting the month on tesck 1o have had
the second-highes: inflows since April
2020, whea pankcked bivestoss fooded

. money markel funds
received & massive $370bn as the

“Tothe extent there s a
fload of supply coming
to market, it will be
recelved withopenarms’

reghonal Bilicon Valley Bank and
Algmature Bank collapsed, radalng
quulmlu about the health of Use wider

secton

For shelly Antoniewics, senior
ecanomist at the KL eapid Inflows g
maney market funds early this month
were fikely related ta the demise of
California-hased First Republic, which
had $935.5bn of deposits belore it was
abt dawn and Burgely sold te [PMorgan
Chanze & the boglnmtng of May,

The Fod of cash o money markel
Fands has continned even as pressine
on the banking system has eased and
aittemtion bis Germed b e prospects o
A U8 govermment delault i wimakers
in Washigton faif 1o reaclha deal w
raise the coantry s deb ceifing.

The starring role of money markel
Fands in markets this year may contunue
even alter any deal to raise the federal

(TN

Aftar o potential resalution, the
‘Tronsury departmont 5 expeeted 1o
have bo borrow vast amennts of cash in
arder 1o replenishits cofecs — roughly
4750bn in Treasury bills in the
lour months siter o deal, acconding w
12 estimalis.

“To the extent that Treasory has a
fiewsd o supply that s cimimg tomarket,
it wall be received with apen arms"
saul Deborak Cumningham, i

ular with Bl Tech comgraies suchus Technologleal by the way neurons ioteract n the
Bllcrosoft and Amazon, whichare balld-  lead- nvidia's haman brain, which were then becom-
ing entire dats centres conm:n! an Al Califernia I rsew fewci o AT development.
warklnnds, and I “1t tnak almiost 20 years ta get 1a
such as UpenAl Anthropic, T ps " sand Buck.
and InflectionAL because it pramises  H100 chip bs the Mvidia naw has more sobtware sngi-
higher cn accelerate.  firet dasigned neers than hardware engineers bo ena-
procduce lounches o reduce tralning  for geveratbve A1 Bl It to support the many AT Teame-
costsover thne. it warks that hove enverged in the sbse-
“n bermsof getting access, yos this ks quent years and ke its chips moes
what ramring & new architeaure GPU effickent at the statisthcal computation
leels fike," said fan Buck, head of neeckad totrain Al medels.
Mvidia's hyper scake and high-perform- Hopper was the (st architecire
Laugs T as the optimised for “trapsformers®, the
dameing vask of incressing supply of approach o arvificial invelligence that
HIO0 i meet demand. wnderping OpenAl’s “generative pre-
“It's happening at hyper scale,” he trainedtransformer” chatbat.
i Mvidia’s close work with Al research-
JmmodlhﬂmmkulGWn. ers allowed it to spot the emergence of
Ths thetransfarmer in 2007 ond start tunkng
It g frwang accordinghy.
five “nvidia orguably saw the futur
s the processors that power the latest hefore everyone ehe with their pivat
iPhones. ot sz GPUs prograsmmabde,” said
“Thte HI00 sabves e scabability ques- Wathan Bemaich, general parines st Air
tium Usat beas Bevn plaguing [A2] med=] Street Capilal, aninvestor b AL “ILspot-
wrentoes,” said Emad Mostague, co- texd iy oottty aisd Leet g e o~
fenmder and chied executive of Sahilit- sistenthy outpacedits competitors”
VAL one of the companies hehind the Benaich sstimates that Nvidia has a
iffusi iom serv- two-year kead over its nvals bt added:
ice. “This is important as it lets us all “Its position is far from unassailable an
tradn bigger modeds fnstor” hath the hardware and software front.”
il 11 f1h: h Mastague sgreed, adding: “Tet-gen-
wiss bieal, Fvidias breakthrough bn A1 ‘Nyidin eratlon chips fron: Google, Inkel and
can b traced hack almast twio decdes others are catching up [and] even Cada
earlier to an innovation in software SPOUEA AN becomes less of a moat as software &
vather thansilicon. i standardimed.”
s Cudn soltware, created-in 3008, ORIy G o the &1 industey, Wal
allows GPUs 10 be repurposed as avcel-— aNd bet Street’s enthusi week looks
erators to other kinds of worklnads I)Igami averly optimistic. Nevertheless “for the A Gl Yeu
Teyond graphics. Then, around 2012, vime being’, said Jay Giokdbery, founder  markermening
Al famdus™. (‘fmsL-le'ni!)’ al chip consubtzney D20 Advisory, "the news and sews,
sesearchers in Canada realied tiat outpaced its Al market for sems looks set toremain 3 heurs a day
GPUE were deally saited 1o creating . ) Awimner
neueal nebworks, a form of Alnspined  COMP 0rs ddteional reporting by Madh

Klarna's losses halve as Swedish fintech
predicts return to profit by year-end

RICHARE MILME AND
SBOHARTH YENKATARAMARRISHNAN

Klarna halved its lasses fn the first
aguarter as the Swedish “huy now, pay
later” pianeer said it was on course to

raturn ba prafit by the end of the year.

mee Enrope’s mast valuable private
tech company, Klarna said yesterday
that its net lasses narrmaed o SKel S
(&120mn) in the quarter whils credit
logsna sheank more than o third. Tt
TS rose 13 per cent 1o 5K 9.

Wi are on track to achbeve profiabil-
Ity ths your,” sald chief executive Sohas
tian Siemiatkowski The company i
expecting to be profitable again by
Angust or September; it last ouade an
annal profit in 2018, a quarterky profit
in the second quarter of 2019 and a
momthiy profitin Augnst 20120,

Klarna becamea symbed of the Boom
and bust in the fintech sector as its
valuation was slashed from $46b0 to
367 Lt year, prompting the group to
rotrench and cut jobe.

Foundod n 2005, it ploneered bay
niaws, pay later (BNPL), which allows
customers to delay payments or divide
theminto instalments.

Tha popular farm of credit was
baosted by & boam

wgury wgers can affard to buy en credit
1 i

o
durkng the panadomic.

Last week, Klarna ammounced that it
was working with Aicbnb in the US and
Canada, allowing customers 1o divide
avcommmrdatinn bookings worth nore
than 8500 in frar payments over siy
weeks.

At the same time, the wider BNPL
indnstry is under growing scruting with
campaign groupe and politiclans
concerned that some lenders ail to

The by now, pay later pioneer
became a symbol of bocin and bust

https://ft.pressreader.com/v99¢2023052700000000001001

In the US, rescarch by the Comsumer
Finansial Protection Bureau published
in March found that ENFL users were
more likely to be highly indebled,

sitche:

Fizxsd income

afficer of global Bquidity
markets ot Foderatod Hermes.

Tightening credit squeeze triggers rise
in American corporate bankruptcies

SUIET INAAD — NEW YORK
More large US companles arc taking
shiekter in bankruptey court, o sign of

T di i

pumped myoney inte the coragavirus
pandomic stressed econonyy,

Mow, SEP Global forecasts that the
12+ mnu. trailing default rate for

rates rise and financial markets

thoegh the regulatoe s it
whether access to int=rest-free ANFL
cvedlit helped or warsened finances.
This week, Stephen Jones, the
Australian assistant treasorer and
mlnkster for linanclal services, sk the
government would start regulating
EMPL ai a forn of credit, Introducings
il o et by thie ond of the year,
in February, the UK Treasury
released draft proposal ble the

Elght compantes with more than
sanumn in Habilities have filed for
'hapter 11 hankruptcy this month,
inchuding fivein a singie 24-haur strecly
Iz weoek. In 2022, th i

o wrade securities will jumg
[lnmlh:;un!nkz 3 per cent lo4.3 per
wently early 2004,

“The triggers will ba running sut of
momey and inability te rofinonco
maturing debt,” he added. Same
nmpanies have tsed every trick in the
ook and have now namout ol tricks,

Between 2020 and 2003, several pri-
wale eq ity hmledmupunjspmwa]

ieleds on jimk mioee than
daubled fram less than 4 per cent in

Hahility 0
survive, rafsing cash throagh new

mid 2081, ¥ Uy

wand ik oo thres filings,
Twemty-saven farge debtors have filed

o banborupicy so Far i 2023 compuarsd

with 40 for all o] 2022, according to fig-

‘Some ¢ have
used every trick in

the book and have
now run cut of tricks’

Financial Conduct Authue sul
the sector, with poteniial pcn..|l|l::
inchding banning groaps that fail 1o
conduct adequate credit checks from
farther kending.

The government aims ta put

to creditors include Emvision
Healtheare, Vice Media and Kidde-
Freawal, a maker of e control systems
facing thrasands of awsiits aver itsuse
q[sm:llﬂl!mﬂaﬂ'chemlnlx

v b

Thire fs increasing competicion in the
EMPL market, A mumbar of high
sticel banks, Including NatWest and
Santander, have launched BNPL
seryices while Apple laumched ita
service inMarch inthe US:

came alter pears ol
qulvmmmaﬂmtsand iz vabuations
allowed even fmancially strossed lirms
o ratee debit and equlty capital to stay
afloat,

Debt éefank rates had fallen to about
1 per cent in 2021 as central banks

High Yield Index, an indication of
how much more expensive capital
has hecome for less creditwarthy
herrowers.

“Uuar peneril view is that we are gaing
0 e an incrase i “lard restrisciir-
ings’, driven by the combinatlon of
likghire debit levals from the buerowing
Tz of Covid and risfing Interest rates”
said Bill Derrough, an investment
banker al Moelis whe advises clients

Sarh dezls have been controversial as
ey plashad dowin the clakmes of lage
aroape of creditors in the event of
banleruptey.

Twa companics that pursaed high
profile fability management transac-
ticos, Envision Healthcare and Seria
Simumons Bedding, have filed for
Taurhrupley in 2025,

in the view of some ohservers, the
compariies conkd have imdergone lss
eomplex restrscturings and scouma-
lated lower debt burdens had they
avalded these transactivas.

“very few of these lability
management transaction have beon
suceessfial” Mike Harmon, a former
inveator at Uaktree Capital whe now
teachesat Stanbord University, recently

Timwes.
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‘What you need to know

« Wall Stroat stocks buoyed by
chipmaker gairs

Chipmakers climb as Al boosts demand

* Dobi cniing fears okl as Washi
signals progress on faks

» Eurcpman squiry Indices advance w
Turkey's lira sinks to record low

‘Wl Sarest rose yesterday, deiven by
galns In the Technology sector following
Blowut chipmaker samings s growng
Inyustor optimism that 3 deal o the LIS
tdabrt coling will land in tha coming days

Wall Stroat’s tech-heavy Masdag
Composite index was up 21 per cont by
méckdny in Mew York, boosted by the mlly
araund Al-related stecks for the seeond
saccessive day,

Thir benchmark SEF 500 rase 13 par
cenl, exterding irs gains from the
peevious seslon.

The Philadelnhia Semicantucior index
s a3, ot cent ince the start of
the ynar, driven hy tha hoomng A1
industry.

“The aquity markat pecformance (=
wary namow;’ said Emisl van den
Huligenberg, head of assal aliocation ar
LamM. “Only technology shocks am
parfarming — éxfchading] those
tockniclogy stocks, the SEF b flar”

He added. “Tha i not that dissimilar to
1593, when people started talking sbout
the poterlal of the intermel . Showdy
but graduaily It becomes & carsss risk 1o
Ignars this If you don't have tachnolngy
inynur sguity partfolia, you might
achuzliy miss 2 structusal move in tha
marknts®

Beivrsters wone lie watching

captopments in Washirglan, where
Pty makirs signaled thes ware inching

dan 2023

Soarce Reinity

Fawardh a dal on rasing the US delt
caiing befare o Juee doadiine to svaid sn
npracedanted government difaulr,

B0 politics & will, If markrs start fo
wef off because we get uncomiortably
clase ta the deadline cleary poliicans
will s1ar1 1o change behaviour” sad van
den Hefligenberg.

Muanwhile, Treasury yinkds rse 25
tradurs uppod their bats that tho LIS
Fadoral Reserve would continua to
Increasa imteract rates 25 the contral
ks preferad smeasure of inflation
o aut hatter than expectod In Apil,

Thit ceore pesanal consurmpiian

e index chmbed Qs pot cont
usparssing enpoctafions that it
wesuld miatch its 0.3 por cent rie in Masch,
Th yhedel an ey -sensitive twa-year
Treasurizs edged up 1o 4.56 per et as
the debi sold off,
Acioss the Aslert i the feg i

On Wall Street
Buffett’s intriguing bet
on Japan's sogo shosha

Mark
Vandevelde g "
arvenBuffett s heog

recordod picking

warfd, setthveradmg grou p:
enmipnbeswith revendies

frart fram
wdersisthal

sumspicion. Golid istading neas all-tme
highsanc, whilearapturein thesystems

dinmestic marksts.
They ij foc Bubfett.

sy base case, it liesuncamfbortably
i histarical

to pml it from hisinvestment, evenit the
tradingeompanies’ vamtodplansto

possibility
ay Dalioy the Bridgewater foundor

el the ravorki without m||u\1.|l!\'t‘ﬂhnml\-II\'I‘lrJru\Nﬂ\} ]
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Tarkay's lira fall to TL20 against the LIS
dollar for the first tima in the latest sign
of meunting prasaume on the counings
econcemy shosd of Sunday's run-off
slection, Daria Mesclova

Markets update

el

% charge an day

Lol

% charga ar day.

Yiokd
Laai peirt Jwiqeon diy

country sleadingbusinessmen, the
famed invrstor fomndbameto expand n
I ded,”he

Foreign currency earnings
set the trading groups
apart from companies that
rely on domestic markets

1 Adeht would fall.Atth

ket
which bas mavigatedthe hishest rstio o
(rablicdebt togrosadomestic praduct in
thee G7, enduringastagnant coonommy but
s upveay;
Furmchof e e, iLs central
Dashers havetried o kindlete-hkind ol
lovw b seeady inflation that prodelled
ecamamies mtheindstrs] et

said afthe five companies inwhich he.
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five companeshs
incommon, havever,isa focuzan
commeditiestrading ~ afactthatnakes

significant fnrgnearnmgs s nat, of
comrse, themost practical way todothis.
Setthatmisgivingaside, ifon'y lora

whirserins as
temperamentally nnsuitedtoscling
financialasset shart.
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Wall Street

Chipmaksr Marvell Tachnalogy surgec,
hait o the hests of Midia's raly earier
Shis week that was triggened by bucysat
revenus projectiors Fnked 1o anificial
insellgence.

Matt Murphy chiel executive, soid Al
had “emerged ax a key growth driver” for
Masyell leading him 1o expect Al r=verue
far hiis fiscal 2024 year “1o af st double
from The bt year and cantinue o arow

Europe

France's Catacs, 3 cradt insur
company, ralliad afar achiaving 317 sar
ot year-or-yeal Jamie in et incame of
E572mn | the Tt quarter.

Wit st out for Barenberg wis
Cofacis low ceat ratk — a mensurs of
costa az 3 proportion of preswum incame.
This fell 40 257 per cont, helped by &
beetter product mix and high rensuracs
commisions.

rapidly In th

in tha top half the S&F SO0 Index was
autn group Ford which said 4 had shuck
a teal with Tesla o provide s slectric-
ear customers with sccuss 1o mare ths
12000 Tesla superchargers across ihe LS
ane Carada,

This would deible the number of fast
chargers avadlable to Ford EV drivers
starting from Spring next year.

Elon Musk's electric-car groun s
ralied.

Snking 1o the bottom of the lue-chip
benchmark was Uita Baauty, despite
pasting first-quarter samings.and sakes
above Wal Stroat ostimates

Bt thee cosmatics and fragrance group
erimmad its operating margin target o
V05U E par cand for i fiacal 2023 year,
o from 14715 pr cent, partly
becauss of “highss inventory shrirk
[s%cck lossesT" and edevated supply chain
costs, it said. Ray Douglas

bkt on Thursday's rally tnpgered by
Naciz's biockbuster resutts

This tima. the catalyst sers ovarnight
result fram LS wectar peer Marvell
Techrwatogy which forscast a doubling in
artdicial intelligence reverre this year

Peland's InPest rallisd on rews that
private equity firm Advent International
had sgre=d to sell a 15 per cend stake in

London

Mear the Sop of the FTSE 250 ndox was
Tullow 08, which raliod following reparts
That Indian sTA1E-run snergy Companies
wears Ir talks with he axploration group
o by i stk in 13 Korrya project,

Ranjit Rath, Ol irdia chair, reportecly
told media "W | can say is some
discussian By on*—without
discloaing f ety

In the bullulr half o the mid-cas inde
s InfegraFin, 19 irwwstmant platiorm
for financial achvisers and their chients.

It reparted "stmnger than anticipatad
inforest income” af £2.2mn for the half
et o March 31, noted Panmans Gardon,
16pRing the brcker's (700,000 exfimate

But Panmune warned that, whils sich
Income was “enficely valid™ after o decad
without interest rtes, it did not “make for.
the strongess of restment casss’.

the sutomaric parcel ¢ ]
PP, a privalely held investment company.

The €10 per sharn ceal was mare than
1 poe comt hughor than InPast's mast
recent clasing price. Advent would romain
tha largess sharahoidar wiit 2 505 par
cont stakes

Schauller Dlackmann, an of and g
oquipmen! manufaciunee, was bueyed by
Berenbang lifting its rating fram "held te
by — awing fo.2 “stranger cuioak” for
its advanced

bettig
oroup XLMedia sank to an all-time low
after warning that first-half US revenus
wauld be Balaw the sma pariad from 3
wear aarior

v King, chisf exscustus, said ha
wxpected Hhe “current sobiress 1o
cantinue acrass the arly summer” while
e pecored half weuld be bolstered by *a
ruturn fe signdizant investment in
customer acquisition” ard the launch of

uniit. Ray Deuglas

https://ft.pressreader.com/v99¢2023052700000000001001
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Lazard:
Peter’s friends
For 175 years Ligard has had crises and

challoryges. Now It has 3 new leader,
Weter Oesmag, 1o help pash 1t thenigh

UK energy: turning up the heat

WEritish Gas  WEDF Energy ™ Eon

Ganeration armings belore Iiheest and fases CEmnd

I M S5E M SeoftishPawe

800

— ——J— o

4 e ¢ 0 b L 2 W 3 oing

I 1 1 it

o I F il
|

an
and tricky global econoayy. T S
Larard i an acvisory and asset 00
lirm 5 L 1800

g bralamce aheet nod pie
trading arma of bilge b

15 ' 2014 2017 | 7008

2009 | 7020 | 7021 | o9l

b5 ghobal, umile: mast:
Flimss, 1 Bas o U5 Hsting, deep roots in
Frasce and the L'k and now i seios

Darrwtic supply anrmings befars infarest and taves LEmn}
1 [ I

Thwere i 150 resam,,mlau cL-.InhIg.h
flmasce. Despire its iPhstrions history,
Lazard's défeuner has mereasingly been

015 T 201a 2017 2018

matched by US
In 2022 Lazard's sdvisory business
generated $1.65bn, up irom §1bo 3
docad earlor. Compound rven:
prowth of neat 5 per eont o year docs
mt Ik too shabilay. Bat that pakes in
compartscn with the sector’s high-flyer,
Evereore. Tive firm powered pot
Lux.ud 2022 with 824bn of
revenie. i

2019 ' por0 | 3021

T Misaach

Energy bils for Rritish !
aur foling, But Mames of indizmati

Far

domestic supp Iy

at enengy comspany profits dill busn.
Eneigy regulator Odgem amoumeed
this week pew caps on the prices per
it of ebectricity and gas suppliers
cn L|I.u"g. rum Juily. A vy pical aniuad
] will ol 0 £2 074, Thiss

more profitable oo, red “Jna. the
eperating leverage of 1 hurman capital
business. Over the past 12 years,
Lazard's shares have trod water whils
Evercore’s bave neasly tripled,

s trajectory cam be traced 1o
foundor Roger Altmans strength of
persenality as well as his skl g

had previously been £2. 500,
sovernment subsidies inclded

“Urade nrions and campaigners
respoaded with an attack oa Olgem
far not sddressing enengy companies
“profiteering”,

The fifficulty s that net all energy
wlnpalm are cqual. Out of thies

acketing bankurs. Orszag o yet
B deep Waall Sreet pedigree. Bt
e conild attract bankeers intrigoed by
i poditical star guality.

Laarefs framchise has evedved ever
175 e, By contrass, the formunes of
upstart bontiques such 25 Evercon: ans
often tied to their founders. This puts
them at risk from generational change.
which this weels soldd itsell

anies tht still il out
|I|dr dnestic supply earnings —
Eiritsh Gas, EDF and ScottishPower —
oily the st way mllu.-b!nL e
2022 But divisions sich

whidloanbe prl.\ 5 wrre catast roplie,
Mare than 30 wenl bust from 2021

Supplicrs comiplakn the cap
prevents G profits Ofgens has
resperiradend with plians Loclange profic
maryin allowarices Currencly these
e SeLAL 19 ey cont. It [ilans 2 new
varishle element .

Assuming o typical annal bill
remains at around £2100 rom
Octaber, the ampant customers

Deficits can matter

in specific financial
circumstances

Philip Coggan
The Long View

eficiiz don't matter. This
quiite cornes nod froi soome
spendthelft  European
aclalist but reputedly from
the distinetly comservative
ik Cheiey, vice-president of te US
ot 200 10 2008,
Acoording 10 an account by former

reiry secretary Faul 0 Neillim 2002
Ch itedthe B

mnjarity of eoonomists, who argue that,
unlike mdividuals, governments are

prial amd can rely on b
af down

They poitit vl that govermment debt,
i proportion of GOP was very high (1n
the Usand UK in the aftermath of the

iy Eurosceptics, ¢
IIu—inllrn(p. 1 e sing
Britain was frec of such o

ency
| bank that would
en those Ireedoms,
e linarscial evisis of kst aunmma that
Tollemwesd thie “vinkni™ Bidger progosed by
the shortfived Liz Triss administating

as evidence for his thesis; the
debt triphed on the Republican’s watch
in the 1980s but the US economy
odmied and Bowd ylehds fefl sharp
i the 20 years sivee Chene
remark, Ua federal debt has voughly
diubled s a proporticerof gross dormes-
i preluict, But 10-year Tresary bond
el ape s gt Ly were two
decades age; indeed they have spent
muach of the intervening period at much
lowser levels, even asdebt has soared.
The contmuing brouhaha aver the U8
1Ie-h ceiling his nmhlnglu dowith the

wonld pay b
earnings wenihd ise by E.ITI«&'I'Jp: T
customer under the propasats,

Fr Britksh Gas cvwner Centrica, Uids
coatld mean additional carnings
belore interest and taxes of £360m,
estimates belferies.

to by Amwerlcan
\Irh‘ml\r-thhl-u.h-d»n'lllulu- |
Ingness of politlcians to honour th

geing in

the developed workd mean thers has

bean & “sovings slut” g citksens put

ke maney For thelr retirements, malk
g It eyt fund deficiis

Bt the freedom of governments to

issue debd comes with a couple of

Certain conditions mean
there is plenty of scope
for [uture governments
to get into trouble

caveats, First, o country nsist be ableto
-s>ucdr.|>t|l| itsonn currency, Many
s discovered the

However, Cheney’s senthments have
not abwirys been borme out elsewhere.
Onveer U st ke b, e UK goni-

seneration had o bumpar vear.

ks to people’s lives s ecanomi:
tixes, evenil

Jon ol itsstock markot high
yeors ago, provides a cauthmary tale,
Caszag abiliy tofaflesnee the stock
price may be limitad by broader
mrket furces pat ol bis control. SHIL
s g early wins in recraitment,
el imandates o juast fresh thisk

thy wirsen the underlying problem.
Manulacturers have been undor the
wiather recenthy, Shares of the bargest
chincse ale condithaner nxakers Midea
harve habved from a 2001
Erades at 11

Expect Iné at ik 51
ke a botige thime o buarm out.

Delta, American, United and

ernmint has dis A the problems
that can oceur when lusding cosis sud-
denly increase. And that has rekindled
the debate cver the sbality nd govern-
mentstorap

llr‘lﬂllbn‘mnllllgnh‘ﬂ I el TF et
wountry is forced to devalue its our-
Theen Ve covst of sy Bcing tes diol-
lar debt soars. Secondly, coumrries nesd
acenral bamk mnr I\lﬂ"lh‘,llnup i

i ashock.

While Truss tried to echo Thatcher's
imagery, she rejected the budgetary
prudance of the Troasury as "abacis
woonomica”. Sha argued that laaling
taxes would lead 1o Last Ao
growth sothat the deficit would disap-
pesar of s own accord as goverment
revenses sose, Bt the markets did no
swalkow theargament.

The “mini” Badger was followed by a
spectacular sell-off in sterling and UK
Fevernment bonds. The lstier may have
stemumed trom the leveraged bets made
by Britich pension funds on honds. Still,
the Truss team’s econcomic anafysis

y had alrcady been dented
by the Brexit vote aad by the rapsd tam-
wserof primemivisters and chancellom,

The prodshem las not oo away.
released this week showed was
] strmggling 1o contain iflaion snd

st back the lesv-

af surh I.m}'mghuuudoul.lbﬂd.ly made it

Sauthwest 5 per cent
sl 13 por cont over the post thres
mvantha, eompaged with o 4 per cont
galn for the SEP 500, The lisses ane
even steeper avera 12 month perkod.
Valuations n.m.uul:lw with the four

it | bretwern lour i nin

s il he ks thress

about Lazard's two businessss could
get all its stakeholders excited again.

Air conditioning:
second wind

ool air #in hot demaml. Even before
the start ..fsunmu.u Asia |mh m hit

Thee: pale;, along with local
are Home, did well for
mamy years as average Chinese

Harnes frward parnings. The averigs
Hor the SiF 5001 around 18 tlimes,
short interest in the sector is at 2 one-
year high, accarding o 10 Cowen,

anta of Mangret Thatcher, the former
Berftlsh prime mintator who sought to
balnce biskgts, arzuing “good Con
scrvatives always pay their bills”, Mod
ern budget hawks olten say govern-
mesits shoisld ot pasy on e
el repay et o e merl o

Many also argue that busdget deflcits

ip(mrhng:mlrh'\t e —

T the: pats erbilaaf 200012, defl
cits did mtter for countries such as
areece and Ttaly, Thelr bond ylekds
avared as investors Feared the Indelted
countries might be foroed Lo leave the
euroscne, This would have forved gov-
ermments B delaull, oe iy o re-demom-

d aftes the “mini” Budget.

5 Cheney'’s apharism needs amend-
ing, Delicits dom't matter if the govern-
ment barrows n s own currency snd

5 s 0 fredenelly umtﬂh)uk.ut oy
infation eate and the confidence of the
Tnancialmarkets,

1t alsu peguires 2 continiration of the
slibal savings ghit Those conditions
e there s phenty of scope for utisre

i bk

Gireecs tnrned to peighbeurs for help
but faund ather coamtrics were nmwill-

Fhilip tiaggan t= o finaneind prnatist and
auther of Mare: The 10,000-Fear Rise of

hosusehold income surpassed $10,000 . will lneleca-  ing Lo provide required suppert unless
m 2001 Bat u|cu h as mean more pi Tathe i arcthe  Ath i defici
the largest tred axturaton about o third

pon'a Dk o Seuth h(nau LG
sachiod thiat podnt much
Heuscholbds typically m:e\dlm
average income of $10000 1o afford air
conditivaine, Thal e.\dudu: msery of

by rec gl as
-wdqu.:n_uluus.b. A invomes
allow more peogle toalleviate the
comditianing makers can
expect 3 surge in sales.

Japanese alficials yesterday
axpressed converm aver the number of
deaths dwe o heatstroke 0 recent
s, In Tokyo, around 90 per cent of
thase whio dicd last summer bad not
msed air conditioning, according to the
provernmend It wanis to s=1 ap cooling
shelters and encourage the elderdy (o
tase e evaditioning,

singapare, India, Vietnam ard
Thatland have faced smilar issies as

hit by
Bul s \lwlm,mllklk LLm ity Sl
A will stoke demand far ool air.
#xpect that to it the fortunes of
equipment makers.

US airlines:
no lift from travel boom

Fur US aielines, suimamer is e Super
B ol travel sescs. All shss sgyest
this coald be & recard seasn

“The number of passengers mosing
el

they endured

this year. hrmwu—rmlwgqmp.e
buy move air conditloners,

Longer teem, [t s not s
L JyJ-l!mm.ld

.(-L«!Iy.ilw g of le

Much of that & scurced from {ousil
Mol iy A, redesing carbon divside
thuat heats thse Bait thes

’ srpmesed
‘asmn on Thursday, the most ina
eligleday elnee Movember 2015
Indnstry group Alelines for Ameria
reckons 256 8mn people will iy
betwoen fune and August — o new
Filgh. Menmwhile, prichg for alrfares
remains high.

This shoubd be gooed v [or
Armerica’s biggest airines, Yot shares in

comata hawe goae g Moody
wlrline Eahour costs 1o inresee 19 pet
cent this year and anotlers 8 per centin
024, Carviers rebuilding stalfing kevels
Hullowtany thee prancliemic ane ag
sigrificant ey rises in contract
nesntiations, These are fixed costs that
arill pot g el fow several years. At
eltn, for exampls, prafits are forecast
by Wall Street to more than double to
53500 this voar, But that woald atill be
il tho S4.7bn It made in 2015,

Hefity Interest expans are ala
Keeping a Il on carnings, Alfline
issued substantial debt during the

undezric wnd the industry is highly
levermged. Us nusinline and regicesal
sitbiies spent $2.2bn on interest
expense and asrcraf rentals kst year,
aceopding to T Crwen, compared with
£5uiba in 2719 This, along wath
recession fzars, will keep airlines
aharés grounded,

Laxon
Far mln on Ioda-,ls sharies

0 B0 WA Tyl

NIKKE!ASla i voice of the Asian cents

Solar di in power g
Annwal (Sbad
400
=0 Fvestmentinselar
mmaggy  Phetoendtaics o poasr
B> =iz QeREraman i farecast T
23‘: encsed SIS00N this pear.
i 2023
300 having grown on average

15% & year betwesn 2020
and 7073

Salar power Fvesfment is
#oo w1 1o cutstrip

spending an ol procucticn
hes ymar foe the frst fims,
tha head of the
intemational Energy
Agancy has said,

o surgein
clzan enargy development
fhiat will help curb gickal
‘emissions (Fthe trend
persists

i EA rutagrare. S
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WORLD MARKETS AT A GLANCE FT.COM/MARKETSD:

Change during previous day's trading (%)
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Equity Research from Morningstar

Make confident investment decisions powered by our independent global insights and a consistent
methodology across our qualitative and quantitative universes.
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weekend thinking

Read things differently with the weekend's
clearest view on the world, plus uncover
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Life

Martin Amis From hippie to yuppie Whipping up astorm
Awriterof style - On the road with VW's Tales of Westminster's
and substance electric campervan partying politics

IAMAN GAN ¥ THAVEL PAGE &

K5 PAGE 10

ing mede
tolls me

4, was criticised onlin for
'A|\|pl" American AT
ol comments ealling it

A singer’s voice might
b their prize asset, but

its sonic frequency isn'

theirs o copyr

e bk forrakling i
4 by his tutarials, 1 eneol 283
of an AT b an Discord, the

Lexs yefer to this as “Lrainn
thhe

Amid the T
nites an the Discond hub isa

Asvocal clones of pop’s biggest names go viral, Ludovic Hunter- Tilney

e
) ) ) o o right. Depending on 3
goes on an unlikely quest to replicate the voice of his favourite singer that | am at liberty to make, o Lry ta
1 madel of my faveurite

Mlustration by Ra) Thunne i Tl
wiews, Purportedly mads by a mystert

7 o fgure called Ghostwiker

AL O rather T AT generated vershons of C:

used to, until 2 lew weeks  convincingly mimicked by diz superstars Drakeand The Weeknd,

ago. Belore then, Al seemed vi I voice gemeration; and Tom Thee lyricn resernble a bad parody of

Tapetoding. woals ooty Waits, Uie singer Hunter

and iscompreliensible. But aow uy  Tilbey seeks 1o imitate

attentinn is hooked. The difference Hes. ™ My ttiog.

in the no-longes-umique soamd of the

Tman vrice.

I stranms and

Jkuj(ll.ll! singer-
i hks st allba 50
& sougs have been sue
terised by his wike ind

Bt the versdmilitide of the vocals i
impressive. 5o realistic ans they that
there i

wall clones are here, The.
sl tham bsn's mew, bk

created mvatars,

mimic 1 person b “Heart on My Slee

seconds of audia. Althe

been released 1o the public, oth
¢ poweriul capab

vokee, [t timb

e proteckion in .|>l|||.\\u|l|.-

e that you are loverd™
end of the spectrum, 4chan
ated falc
g el

uncanny Kamye
it went viral at the

|..y|.n||u Time
Settoa T
YouTube, Ni

¥ l:nﬂl that he lound on
Ve-vaiced verses
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Life

Right on
the money

The late Martin Amis devoted halfa century

to disproving the netion that stylish writing

lacks substance and truth. By Junan Ganesh

vt i a passags from Tomy
Blair's chatty, wndemand-
g el therefiee wn-Ami-
sian mesmalrs;

Ik when people say
lame: “Oh, s0-znel-so, they don't believe

shghtexdness: of the Englishaversion to
bullshit. Except, as lis bivgraphers
record, with varying degrees of tact, he
wasn'tphar averse, We silll don't know If
e hot thar elephant in Farma, Pressed
on an :llrﬂfd lalml ation, he 1= (:NI to

hing, they re just a good
nicaton. As 2 statement about politics,
it's close b being an oxymaron - . Hyoa
o't huve core belkefs as a politician,
real path finding instinets groomed sut
of cawvietion, you will never be a good
because —and this may

ier_'lam'.rul vision, fm«nm; -Four,
his account of a future Exitain, was, and
Uhils Esn't sald encugh, amazhgly wrong.
AUl yons are the kind of person who
sk o pueful heacd a8 CCTV caneras
and nubiers "He saw it coming”.]

int isa Uit A

imicitbon comes loin e b

Ivatber wards, stybe bs substance, Or
ai bt the pwo thitegs are harder 1o sep-
arate than peopls pretend, The idea that
Blair was a shallow smoothie and Gar-

veriter, and Orwell, 3 great man of the
2010 century, are egual, 10 Ts just el
s b che better argament on styke.
‘There is na causal link between cutward
plainness and inner wisdom, And the

From top: Martin Amis in
1991, arou:

don & 3 deep but e man
is primitive analysis. If Brown strugghed
to communteate, It was pre
because b was » weathervane, o mews
driven tuctclan, farever second guess
Ingg & Rablodd sadience: bere, aliberal cne
there. Wiho i dnvant to b todey?
Martin Amisdevubed balla century bo
wmitkitag o versin of this angarent, (His
et neved, The Bachel Papers, chme sut
50 years hefire his death last week). Mo
writang e “just” stylish, he thaught. s

mtznuble. Take Back Control. Get Bresit
Do, Make ' i, It Wk

of “Time's
Aerow’ Kingsley Amis
Bk s Martin

simple prose that bked meture domeors
elesastray ever the past decad,

How did Thesess May, that sphinx
withwout asecret, beconse prime minks-
ter? Bevawse Lhe British political class
assueed il soaeone s pondessipt
mnss hawve hidden dephe. Towas te
Hrown error agaln. This happens in
warkplaces all aver the wnr!li 1am

grves the reader itis
because it cantains merl or peychalogi-
cal truth. How about this, from Londan
Flelds, abiut i imeiseralile narria

“When Hope called his nams — ‘Guy?”

and b replbed Yes? there was never
wiy answer, because hls name meant
o e | nanel Ut sdick and grace-
Now, with inacriages
vt me, it is the
I, that makes me

idit Aspusic
ous weight is accorded to the dnh and
the plodding. This writing must be seri-
ot 15w,

By tha way, mone of this meana yow
B £ Fined ks o work stydlsh. AN
those adverhs (“vigorously tousled
Happreciably crappier” | can seem a bil
mistlergraduste tace you discoyer a Car-
A M.(("‘.ulhy o i Juhm Banvile writ-

itk hard for Usedr elfects, who

smmitlewtnce, A grod joke will cdten elicit
a“howtrae” just after it elicits a “haha”
Amis’s career might best be under-
stocd a5 a pralonged reply to Gesrge
Carweell, {"The man can't write warth o
damm,” b sokd, zecording vo Christo
phier Hitchens ungjl his view woukd
mellow.) Orwells plaln prose (s still
Tuxibeel s amark of integrity and cear-

mever state whas they can evake. The
poant is that Amis was right about style,
abontitsinseparability Irom content
He wrote less and less abaut sport as
he aged but Amis always reminded me
of Pep Guardiola, ansther nu wrd
Ty the Britiah of needbess elaborathon, 1
s taken hisutal comquest of domestic
duotball to show buw ach rigour and

while his wifo Hilary and
ﬁ:g:‘r Szlwok on

D Furnen

serionsness (and petro-wealth) under-
Ties the surface gitter. You play the ball
ot from the bacis to hure the other team
in, not to make an gesthetic statement.
Wou Tt passessian as the best foem of
defence, not attack, Now give me that
Tilth Premier Lesgue tithe out of six, and
on't call mea show. off,

Auminsaid that writers die bvice. First,
the titbetut goes, Then e body dises. So
when did the talent reaper come for
harm? I s clear that someshing changes
after The Infarmation in 1995. Hisear for
street skang clogs up. o good at captar-
ing the texture of London and New Yorik
ir their soiled, cangerats 1960s phase,
Tz waes . o whe nsach beciansi s san
itised Boom town. In Lisnel Asbe, pub
Ueshed i 2002, e goes abead and pre
s iyt i)

Desdline in o newspaper arts supple-
ek, Tt i atest Croena besbier {riend
sz weskend. Cabers whogot Intssch:a
lisbibryist, a football exe e, & civil
servant, someone (n marketing Which
other “literary” novelist { Amis wasn't a
huge seller} woukd eficit this kind of
response broem men in non-artistic nes
af work? Mot Julian Barmes, theagh |
think he wrote o book or two that will
atitlast any of Anls's, Kot Katuo Tshig
urcy, who hind wor more awards by 35
thas Amis cver would Mot lan McEwan,
wh, 1w Urat e Jeas outtived Hilary
Mantel, might be the last serfous novel-
Astwith natienwide name recognitkn.
S0 why "Mart™? | think, for men
reared before YouTube, before jordan
Feterson and wall-io-walllife advice, he
served a sort of mentor hanction. Picka
male rite — sex, latherhood. sporting
fllare — ane Aoms sabd the traest thing
bt I8 The evensaw theowgh the cter
mal lie that male friends don't talk 10
each other about thelr inner lives:
that it all il reconmendations and
Dreclan Rice ransler i s with s |
amalrid [am golngto have o getupon
my hind Fegs about this. There are ar
Ieast 1} men with whom | can and da
discuss anything, te the ath degree, as
Amis and Hitchens are now daing in

Amis always reminded me
of Pep Guardiola, another
man accused by the British
of needless elaboration

deals i i ol s b
(“Pressure? He fucking pjmm an ™)
But the physical scrutiny wasn't the
anme. Pervading the early books is 3
senae, quile recurrent In the can
of British entertalnment, that
fenale body |s a hoot. Tmagine Lirthe
Britaln set b prose,

I the end, fov all bis Attusticisin, be
wonkla't overcume his nationality.
argued thar Britain's coping tacti

festial trattoria That isn't imi-
el it ok s BT
soexnticeither,

Faor ilheminating this and cther truths
it [, Amnds efid ool ke somathing
af am alder brother, handing down
Insights 63 prolifically s cluthes, Such
e Breting a good e ban't enough (o this
world. “Alpha” I a state of nilnd, not
by { Amis was far o strappiisg. )
N, it's oot lke that, it's like this, As
vl 5, iewas cold and bleak. Such

1 we can't rum the world, we're golng oo
treat the whole thing as a joke. It
remaing the acutest thing | have heard
on the subject of our decline. And he
was saying it bong belore Boris Johnson

wirs Peak Amis. fat the arrbval of
Amis bromght a mellower kind of conn-
sel Ui your deathbed, he writes i The
Fregnant Widow, the arly thing yeu will
care about is “how il had gone™ in mat
ters of the heart. 5o got o kot in. And
malie e it sticks bt bc hlwnmmm
ﬂm s Al it the

glgakod his woy tothe tojp. The curlous

thimng e — tibe all meta sbout it —

Ilm ! IF pheofth
b d. A |m|ndm

Glitches that were always there
Became more pronounced, He wis
enthusiastic but not orfginal slout
America. (Do you know that peaple
aver there aften carry 2 bit of imber?)
In the 19805, sameane seems 1 have

had itin |||mhn\l|l= inamajor register
Rt groivgg bk 1oL Conmic grotesgue.
Hee conbler't say s Loz fake, Wouwhd thal
have been so true had he Leen born
Americanor indian?

His fumny bones cost him peizes.
[ v kers, any mare

apprised him of 3
weapons. That bee took too long to leave
hie bommet. But no accusation dogged
i e much 4 tht of sexdzm, He had o
workable delence: that men in his books
come off even worse. His greatest crea

tive, Kieiths Tabent, i a pab bove-lile whi

than they win Oscars.] It might have
oost us, though we can't kpow, some
grandwork,

“Why is the death of Amids 5o visecral
lor a certain type of mant” That o'l s

“Isary Lo them, when you are in love
anllinirs el ses, miake sire poa Gench it
e thee [ieg of your ning se you remen-
Ter [t kager, It secomses very njsortant in
yrutr bate fifties and early sxttes: you
spend quite 2 Iot of time in the pass,
thinking of these moments . . S
instruct the beys; its like 3 pension &
when thay're okd.”

ROmantic memaries a3 a penskon: an
anset that you live off In Tate e, 1t is a
stylish fire. Baat It s also a true one. How
A woull have resenbed that “bat,

phausible verson of Lil Nas
rap hit “0ld Town Rowd®. But §can'l
st e il sk, So oy nexd porl
of all is a wehsite o da it forme,
Vaictyal crestes voies for wsers. 1t
wass set up by Aditya Hansal, s computer
science student at Southampton Uni-
versiy, He noticed Al cover songs
melirnoming and within a week had
I wirkshie up and running. Speed is of
the essene hiva gold rush.
“Because tho teoh isgnite new, there's
alot of people working on it and trying
b et product oul, so 1 bl o do it
quiickly,” the 20-yeas-ubd says by video
call. He las made an Al voice for
himself, in the style of the deceased

ChatGP 1 responds to my
request for asong witha
game but facepalmy Gritty
Troubadour's Backstre

Amurican rapper Juice Weld, “but mry
abging voboe ban'L good so 1 can'l reach
the nates” (A5 Twill lesrm, a depree of
miesical gakent |s neerded in e workd of
Al-penerated songoraft )

When we speak, Rangal is 5 week
awary broam secomd-pear exams for which
b lewam't yot started revliing. With pay-
e tors ronglig Brom £8.95 Lo 55,99,

Musician Holly Herndo o e

singing trclcs Frem s album fain Hogs,
whach 1then feesdinto Vaicifyai. Several
hanrs Iater, my Al \\m.mnnd 3 i

1 expert on

Trom analysing Waltsian Tyrical

S ol rc<|<.|hg, o mvakic o ‘y,rhrn
the J.m will stop you because you're
essentially free-riding ou the brand
image, e vuice ol someone else’s per-
simuality, 1t will be caught by the ko 16
some way, bust t's not necessarity a mat-
verfarcopyrizht”

Alas — but perhaps happily froni the
poant of view of legal s — vy Al Waits
imprescion will ned trigger a detinitive
vodes-clone upddate of Waits ve Frite-

thickets of jurisprudence, but mther
the woelilness of my attempted AL
assdstedmimicry.

To et byrics 1 go o ChatGPT, the Al
cluatbol relewsed kst November by
research laboratory Openil, Tt
responds 1o my query for 3 song in the
styleal T Ice-

ity contaded on the iternet, con
farmms to the grand weeple side of the
singer’s oewvre.

For the tusse, [ turn to Bovny, an A
mssic creator. Simve luanching in Coli-
lornka i 2009, it clais o have gener-
ated more than 15mmn sangs, which i
alculates as 14 per cent of the world's
recarded music. Earlier this month,
Spotify was reparted to have purged

Volelly-al to Walie-ify the song. The

reslts area monstrelty. My Walts vaice

sonmds ke a hoarse English numpey
iati rel. My i

by emndl, The cloned volee has heen
made avallable far whluc e, thaugh
ot as \[ru- foe-all: i "clear |m.m~\| nl
ion’, in Herndon's words, reg:

with Al voice generation has been
undsne by farstan s | s,

You nesd musical skill ta malke an A1
somg, The vaice clames require a real
person tosing the trne or rap the wonds
When a UK rack band called Breezer

af th s 0f Besomy-mady eongs
from it catalogue follswing scomations:
abowt bats swarming the site to il
challyboost streaming mubers.

My additions to Toomy's |

releasad an imsg Last
momth under the 'l\lll\ “AdseT, they
uged a videe dlone to copy Llnm Gal
Ingher but wrote and performed the
aoigs themselves, "1 sound mega,” the

pile of songs are

st wrmt_lms.]lkL the d-umwum]
and tempa. There isn't an aption to

palmy number called “ritty Troaha-

with Abba's"|

arlect thy . After
fidling with it £o make the music 2
jazzy as passible, Lend up with an odd

g re-emerges with e Abba
voala peplaced by the Al-genceated
Winits vekee. Tt starts in a eather wobibly
way, asil the Waita-bot is llummoxed by
the assigument. Bul by the time it
resaclyes *Friday night and Use fiphts are
fow®, it's bellowiny away with [ull-
throated commitment. Tt really does
seninel ke Tom Waits covering Abba,
Mext comes the trickier hurdle of male-
g e scng,

One passlbhe obstacle bs the law. tn
1590, Walzs wors o landmark court cso
I the US agalest Frito-Lay, manufac-

proving a lucrative distrs
Han, “It started off pretey much U5/
UK." be says of its users. “Now 1've zeen
|lwww|rlwujt_‘ﬂsux!llahbluv|:.dm
santacted bim,

turersof Porl s, for uslng a
grubl-voiced imperscnator in an aidver
tisement. Could the sanse apply to AL
vocal d.ulu.a" l‘I.e Rﬂu(dnlu hlllusLn

of their 1n|s|s for demo tracks, which
are used as sketches before the full
recarding process

He won'L put an exact figure an his
warniings bt bis lagh carries a (n.m-
lieving note when 1 ask, “1t'%s a Jos,”
says, \.\Iklw il slmul;.huu\l.-mhiul
to pleeful.

rithmic \‘M\?Iﬂmlﬂzlnhlﬂil‘& em art-
ists' copyright as it imvolves their
recordings, like my use of Raw Dogs
sengs. Hat that can be counterad by faie
use argumantis that protect parad
ane Iaitations.

“lwe do et a conrt case, [t will come
tovwhrethier yoar're byl to madic maney
Ir:mll orl;lka\nﬂpmndyﬂmnwn:

¥ voice, |y
toexiract a cappella soand filesof Waits

otz for * e

Dr Lake McDonagh of the Londen

https://ft.pressreader.com/v99¢2023052700000000001001

As he pounds them with a weathered
o, The smoke cuals Tound hiswhis
hey ghass. /A prophot of & fergotion
land." runs a verse, This clunky pas-
tiche, produced with incredible speed

“The p il wary,

There's a butten for addiy
my u»ﬁlﬂwtlmm Iindm\-s_ﬂlmllcrlnh-
“Gritty Troubadours Backstreet” in ny
grulfest voice over the weird Boomy
mussit at vy computer, Then it's back o

Vocify.ai crestor Aditya Bansal, photographied for the PT by Husnah Nocten

hearingit.
Artists are divided. Electrumic musi-
winn Grimmes, a commitied hdumiogmL
s creating Ler own yuic

Babes wsage. 1 think being uemu-mu.
witle the voice in my circumstance
inakess Ui vt sense, Leciuse there b
o way o [t this technalagy back in
the b, she explaims.

Almast every stage of Lechnological
development in the history of recorded
music has been accompanied by dire
orecasts ol doom, The e ofradloin the.
1000 prervordied anbety shout live sl
boing undermined, The spread of dewm
machines n the 19504 was nervoushy
observed by drummers, whe feared
Ranclieyg witlsa mry anel serarina] Uiy
et e serap heag, Tn peither case were

Sl 1 ;

seftware for Fams to wse pravided they
spilit royalty earmings with her. Incon-

“The first time | heard my
hushand sing through my
vaice in real time was very
striking and memorable

rast, Sting recenily issved an cbd-guand
warning shout the “hanle” ta defend
“pur hurnan capital against A1 After 3
vecal double mmitated him covering 5
o by female rapper Ice Spice, Drake
wrobe on Instagram, with masculing
by “Thuks the fivead straw AT
“paople are right to be concerned,”
Hully Herndom states. The Borlin-based
US efectranic musician is an innovative
figure in compater music who used a
coustom-umde Al recording system for
hex 2019 album Proto. Her st recent
recording is a charmingly mellifluows
duet with a digital twin, Holly+, in
which they caver Dally Fartan’s tale of
absessive romantic rivalry, “Jalens
Holly='s volce was cloned from
recardings of Herndon ainging and
speaking. “The first time [ heard my
hrehand [arthat sod mnsican Mat Dry-
hurst] sing threugh mry voice in real
timse, which vwas always cur goal, was
very striking and ble,” shie says

“Drumming is sl thriving” Herm
dan says. “Xome artists became virtn-
asic with drum machines, synths and
samiplers, and we pay attenticn o the
peopliwhocin dothings withthemthat
are exprésdve or Impresedve in ways
that are hord for omyone bo achlove. The
anmewill be true for Al Loal”

Pop music is the medium that has
lavished the most imaginative
resvurces en the sansd of Ue voice over
U prast century. Simce the adogthon of
electric micraphones in recording sto-
dbos in 1925, singers have been treated
sathe focal paint in recards, e Holly-
wood stars i clase-np on the screen.
Tl yiscale are deskgrod 1o got inslce
aur hrade, Yo famous singors are
also far away, secroted bohind thelr
harrier of cebebrity, Intinncy & united
with inceeasibifliey.

That's why pop stars command huge
redia followings. 1Us abso wlry
thieir fans are currently tanning anwk
with Al vk -generating technology.
The ability ta make yoar idol sing ar
speak takes pps illsion of closenes to
the logical nect level. fut the possessacs
al th world s most Lamais voloes can
take comifort, For all Al deaplakery,
thi milislng mgredient in ony miccsstul
act el mimbcry remalne good old-
fashioned talenit — at least for now.

Lutderri ~Tiiney ixthe FT's pop critic

26/75



5/27/23,9:24 AM

27 v Mar 2013

Financial Times UK

* FTWekesd

Lunch with the FT Jeremy Fleming

"Xidoesnt want to see
Putin humiliated

Insix years at the helm of GCHO,

the LIK spy chief has steered the

agency through an era of escalating

cyber threats. Over trout and

chocolate tart at London’s Science
Museum, he talks to Roula Khalaf

about Russia’s appetite for risk,
China’s race for tech supremacy —

and the problem with James Bond

sy beare oy [unch with Sir
Jepemy Fleming, an enall
Tands in my inhos, asking
fior my food arder. Then |
am tald to be at the exit
sloor of Landon’s Science Museum af the
unfhicnable tme of 11300

The UK's eyber intelligeros chilefhis
only days ledt in the job and is still
not feaving anything Lo chance. The
chusen entraie bo the museum avikds
the crowcls of chiliien m school brips;
e second-oar cafl is open on thar
day only for us, thas the need for
A pre-oirider,

The chodce of veaue is a deliber-
ate ane, placing GUHG, the sgnals
int=lligence agency, in the context
of Britzin’s broader scientilic
achlovenents. The muscum iy
where GCHO celobrated Its
Lo year anniversary in 2019,
with an exhilition that traced
its history of code-breaking
Iroen Bletchiey Park ttoday's
wyber activities.

Eefore we head up to the |
restanrant, we take s whistle |
stap tomr of the mus=um’s |
ispay of early preciion ared
measurement tooks made in
Londaon in the 18th century,
clearly one of Fleming's
favourite spota. A3 ho et
nises the Instruments, he
tells me about the agency’s
“punchers amd g2
e, thee pute m
e who protect secrets and
hreak codes. “We have the largest
namber of pure mathematicians m the
LK, he says proudly.

This nerdy contingent has helped to
revohitloniee spylng s threats have
shlfted from the physical 1o the virua]
world, with states and criminal gangs

ik

GALLERY CAFE
Sesncephsim

Eshitstion Reed
London W7 200

mane wavered in their support for the
intedligence apencies.

The waitress arrives with bwo plates,
Neither of us can remember what we

atdered, but [ tako the smeked chickan
with a chickpen and pumpkin sead
aalud In 3 pesto e and Fleming the

waging copbat In dark corners of the b e poiaee and grilled sen trout with petato msd spring
internzt, GEHQ' profile has besa ipingericnstiel  E20 mion salad,
boasted, Iis Uaosght pasin The S6-year-old Flemitg is ot a typi-
um..us.u.wm M5 and \'i.ln:uu] rhickponand i cal apy el says b doesn't fibe o think
s tighat S inteli- s B0 o bimsella oo, even i be carries the
genoe thronsgh the Five Fyes relation- Dark chocclata et mole well, exading comtral and always
ship, GEHE has an affenstve arm in fasghry it % appearing on alert, He stadied roa-
partnership with the Minisiry of  Colts seapenty namic and sccial history at Aristal unic
Delence, the secretive Mational Cyber i £ versity and trained as a chartered
Fiarce, as well as.3 unlt that glves eyber 2 nyther ity
aecurity support to the pubfic and pei- pemp—" T While working for Deloitte bn s gav-
VAl sebors, ernment practis, b was seconsded to
Tutal =] P adriictes st Taed *ih q

At a i of d anxbety about

survedllance and data privacy, Theming.
has sought to fift e vedl ever soalightly
an GUHO, speaking publicly about
threars and even goest-editing the
BEC’: moming radio show Todoy lasc
year. In practice, the ahility to
haover up data has nat changed since
the Snowden revelations of mass sur-
veillance programmes a decads ags,
btk e Seislation in 2006 tightened
govermrent oversight, and o subse-
quent transpavency drive has meant
that GCH, like Ita slaver agenchis, can
nalonger hide inthe shadows,

Fheminag says that polling sbuws Brit-
aint's imtelligence agencies consistently
enjoya high level of pablic wrise. T &
anve i the birsarme featires af the K sys-
tem that, in campmrisnn to many of e
allies, the ietelligence agencies are
sxtremely well trusted by the genaral
priblie, icluding o the aftermath of
Snowden” It L=, ot least In part, the
Jarnes Bond effoct, “Britlsh spies are
wrapped upwith afoad of fllm mythal
agyand all these other thingsthat some
times, mostly for better and sometimes.
Torworse, crowdlimooarimags"

Theere is ondy umie table setin Uye row
ol beoths at the calé overlooking Exhibi-
tinn Kead, Fleming asiced fhat car meal
he served at nan and | already knaw
tht wine iz oot nn the menis. He quips
that he'd better have water i any case,
abnce B dine b s the prine mindster
after harvch, n e six pears sinoe hewas
appointed head of GOHQ. Fleming has
had to deal with a succession of fous
prime ministers and five forsign secre-
taries, thoagh be is quick to stress that

https://ft.pressreader.com/v99¢2023052700000000001001

up, 12 was MI5, This was one of thosce
aliding door moments that von have in
yor caree, . when yie thisik, “well,
That’s interesting. I'm nuugu&.ux Lir el

was clemr that [Viadimer| Putins Kussa
had 2 risk appetits 1 do things that,
frankly, it was hard to believe, includ-
ing the use of & nerve ugent on the
UK homsaland.”

Duariing Fleaning s Tast pear bin the job,
Puthn over-reched with the disstrows
imvasion of Ukraine, Unsually, the U5
anil UK released deep imelligenice o
warn of the impending offensive and
counter Russian misielormation st
could juestily it 1 ask Fleming why we
haven't seen massivecyher attacks from
Hussia sinee the imasion, “Theres been
plenty af cyber in thas conflict. The thing,
that’s different is . . . that Ukraine has
been very effective In defending
itself ., . Ukralne hag shown that the
efensdes b agersey, il It D reached
ot and gt support from s whele ronge
ol like-minded countries ™

That the UK has helped Ulirainein its
cyber capabilities is not a secrel. Bul
wisat Flening v reveal s any detail

whun bt again'” i ol iret Rutsaia that might
15 and Mizmake s R K "

finances more i 10 parlia- b attacks
ment. After he jomed the service, heled  ta the lhrlsmthrdmrhhhrhmw
i igati i i al-  vinssin 2007, whi Ulkraine

loction operations aod rose b bacome
deputy director genoral.

wenty-five years laber, be
hiad anather “sliding door
momment® when he apphed
Tor the job of GCHG chiel
alftes e gencys hiand Rol

i them e warbdwlde,

s there an sscalatory laddes in cyber,
the same as with wenpons of mas
destruction® Floming docin’t 1o the
comparizon with nuclest deterrence
Dot sarys thial Ruvssia is incleed consciens
af emdullm\n!l ‘\lqMLwihlJmL

surts od

ert Hannigan unexp signed in
20017, While Fleming hml anly ‘F:llk
anmie basic coding along the way —
says hesnnt a *Ratural” — hehllinrpr—
Hence (n leadership. T shamelessly
steal and borrow from others leader-
shlp experionceand 1've had the benefit
af some- great martors and eonches,
including, it has to be said, Steve Rad
il Tehic beadirste e

escalmtcy

o far, G HQI!'\srmmrwdrwnl
Chinese cyber assistance to Russia.
“T'he risk is, 2% it is on mare traditional
miumithens snd mililary support, that
the Chivese state in some of those areas
dockdas that they want te support
Presbdert Putin’s Russin,” aoys Fleaing,

“President i is clear about his
friendship without lmits [with Putin]

Flesnimg's st pear was nxmentous,
v & harbinges of what was to come.,
“We had the dreadful Manchester
Arena hombing . . . [the] Wannatry
[ransomware attack |, the first time we
really understend that cyher attacks
were golng to be at a level whers
natlcmal pesillence could be at stake; 2
aubaequant attack Exber that samme year
— NotPatya — where the econcmic
implications and Ressia's imval

i l\upmuymmlxd.m
ex P(uldl:ul Putin b
danger for him is that he ends up on
the wrong side of history on that bit of
the hargain,”

“The smaoked chicken was satisfactory
and Fléming sesms b have ynjoyed
his traut, He ks “a real chocoholic” and
telle ma that his team gave him o
glg.\nlu M,umw ak a beaving ;Ill.

raapberry

woere clear: Then, within that period. we
alsa had the Salisbury attacks, where it

undm we have hod| dmu “the per-
fect pudding”.

ik il whether theresan eapsnd-
g rourber of coumtrivs with dangerous
capabilities. Fleming’s list of the four
most saphisticated cyber actors
Inclisles fram amd North Kore, inaddi-
tian to Russio and China. But he says
that mare than 50 states now have.
«apabilities, often procured commer-

Fleming. is that we are ol a “democratl-
sativn” moment in Use public wnder-
stapding of AL “It's probabby sae of the
Tgges: challenges of our time for gov-
ernment: how o respond in 2 world
wher= Al provides so much potential ta
deliver services ditlerently but is also
gull\glnpu'\w)denc many ways i which

cially through such as
Taracl’s M50 Graup, whose software has
been used to spy en lists, politd

k toda
us Imm. In:l-ldll\g cﬂminh wauld be

chans and activists, “The praliferatbon of
syber capabilities Is one of the things
thal weworry alsoul.”

I i

Has concern s thak, while companies
that are at the forefront of the techinal-
oy are engaging mose with govers-

China's ambition to project s powes

Deyand its borders, inchuding in cybers

;px: poses the greatest chuallengs to
S e

et (the s Imnproved
sinee the mid- 20008 ckishes ayer aicess
tasmspectid tervorists’ encrypted daz),
the pace ofthe conversation, ameng and
within and with the tech

ryherlp)ﬂun:nd it has honvl:nﬂl up

lirms, isnct fast enough.
+ beindnd

Unliks bn the wan. the state rather
Ahan the peivate scctor also owns all
the dati domestically, helpiog it 1 nno
warte move rapidly n areas siech asartifi-
il intelSgence.

Fleaning says Uhat i terms of pateits
Jodged, China is mow on a pae with the
U 0 snnbe sepects af AL B the west
ssawhalestill retains a narrow lead. He
worries that the debate about the

amangs palicymaking In o way in
which it rarely s and weuld probably
ik v o bt e, ” s Fleeming, Tech
companies. he polnts out, have an
e v to join forces: “Renember;, e
cxampmties v Lo et Ul Beads moumd
s oy, 0% very hard 1o monegise soe-
cegslilly AT capabilities if the pukilic
chonttrst them,”

Fleming protests when a wailress

ouy as
onlby stealing its way to success, “OF
conrae, It s d o that I e past and it
still eries to ateal 1P, but 1t has also
Irvested very heavily In s tech sector
and very heavily in the skills to support
iL. Bu it is structurally creating schvan-
tage [roam s edducsstion system and jrs
iavestrnentin reseasc”

He argues thar the pandemic and
Chana's attitude have forced 2 rethink-
ing of dependencies and resilisnce and
accelerated the divide between China

butthat it & not an “nexo-

late tart and, as he finishes the rest, I'm
hoping to score n my ewn secret funch
makzabom: be gt st dvto on o Fensive
wyber operation, The Mational Cyber
Towce, GOHQS offensive arm, recently

‘Al provides so much
potential . ., butisalse
going to provide so many
ways in which our

ralle™ direction, "My hope is that,
vt the margmsa, we Tl akso find wiys
e o operate where it's in both dar
Igerestato dose”

adversaries would be
able to take advantage’

e "

‘mr-pnsrcllw this ‘ﬂml
that,

st distant prospect. gm_u Ugat
muany in the U8 politead escablishment
naw see condlict with Ching as Inevia-
b= Fleming is ot fatahstic: “While fric-
tiom 15 high at the moment, I'm not sure

it'ea high-water mark.”

lenabig says hie has been Loo
busy to think abaut hils nest
o e s baking tle summer
off. He 15 being replaced by
Anne Keast-Butler from MIS,
e fiest woman to hobd the job,

But the ondy spuil‘n. upgl.llnm against
an adversary ever acknowledged was
20, Whien the agency targesed s

tan he share sny Ather =xamples!
“U'm ot geang to tellyon,” Elemng flathy
says The most [ bear isinsight imto how
decisions are made. “There’s alwaysa
podnt wheen we'lre planming an operation
wheare we think about whether this is
the type of operation we would uli
mately want 1o disclose,” Almost
always, ot always, it seess, the resultis
10 stich posecrecy.

A the chock tieks eloser 1o 1pan and

it be a pood chance that Fleming

will andin the corporate workd.
“It’s a moment when this

Donveru:nr.!nlurh and cyber and

~ Whether by design of sccidu. here

we've I our bot drieks fespresso for
me :nﬁ mint tes for Fleming), | shift

and retarn 1o the myth
nl Eritish spics. Daes Fleming have 2

ey
bepond nnmml wecurlty clrc]es,

HWIIIIEJ.\' 1n&wn‘1 I thirwe
B Jonves the Mich

he saye. "My exp 1a that
everyone I talking about it
,'# whether yours i the boardeoon
© arwhether you'se im government.”

Mene specifically teday, every con-
versaation Larm around generative AL
Alan Tarimg. afownding ilier of A1

Hervon books, capecally the Sloogh
House novels. And ke many British
apiex, be s a Boad aficionado. In his
sign-oll messge at GCHO, be revealed
T thee flest v that b mbddle nanse
was Lan, just Efks the Bouwd thor with

was an alumnus of the.

o
Cod, wpher School T ting shal froma
nier 1o GUHE —

underpiin: the t=chnalogy have bang been

used by the agency. What is now, says  Toula Ehalefis editor ofth T
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Star power

Terry (
new cxhibition shows. By Miles

t roughly fam on
March 25 1977, F:

Terry O'Neill by a
ol In Hillywood, o'mefll, wio

headn'e e, haid appresched the
actress at the Dscars rehearsal the
previaus day and proposed a

Mhorgan, former editer of the Sun
day Times Magazine, tells Uhe FT
hat the Hen went some
thing like this: “We both know
yusu're gobiig L0 wits, 1wl 1o get
g peally special iorecand  styleth
s staying at the Beverly
e, g0 re you, Woald you
samie to the poal 3t Gam when the  Jow s
light's perlect and there's no secu-
rity ! 'l keep it to 10 minutes™
The resalting image {above
right), with & lamguld Duawoy
In alsoll-pink rol and metallic
stifettos, achieved that rare feat of
photography: cscapling the inme-

o depict Duna-  at the
way's cawming realization that her
life wass abot bo change for ever.
Cruer the next lew years, the two.
sparked up a relationship and
mareiodin 1983, tary

Bomething bappened when
o Welll, whe died in 2019, photo
graphed a star. Whether It was
Elton Jotun, Spike Lee, Felé or Anvy  the ear
Winehimse, the subject was both— was b
ul. it the saine Ui, mister

elevated
rendered candidly hsman. This
contradicthon shines through in
Stars, the upeoming O'Neill shaw — says Ma
at Fotografislca, New York. O Neill
What zlso shines through are  azine.
the clothes, and their rode in bur-
miehing celebrity status, O Neill
phategrapher peaple from the
warhd of fashbon — Kate Moss, sit
g like & dancer In o Black lace
byt { bebow}, Cindy Crawlond e go-
im leather jacher, witl signature

Ibowim-vuit Teaadr — irud his sulects apy
often exude an ulracanfident

away i

to et
mome
Bt by
fewer

PRts un

gan al,

Termyd;

“We lave to remmemilber, w
talking about the analogue ag

sold thekets |

irncressied. “Thebotom li

His images celebrated legends, asa

Clingham

1l el s My vy, it

leaan wivers I8 coames to tatloring.
See David Bowke in a mustard-yel-

t smapped in Los Avgelesin

1674, Keamu Resves inan unstruc-
tured tan blazer and Banca [agger
i three-pisce white st
el was boen to working
clasa pareits in Romiord,
work wasnt always glamanas. He
orkginally wanted to h:- a jazx

o s

Interview | The label known

for quiet, folksy mein's styles

is takinga new direction with

womenswear. By Grace Cook

T 00 - Bl st

in Eroaklyn is stuffed 1o

the ceiling with antique

quilts, sahvaged lextibes and

vintnge checked table-
choths. But on the edge of one radl, omid
tlils aea of pastel [abrica that will be
rurned into patchwork jackets and
tronsers, hangs a sparkly double-
Ureastid overvoc. I glings, as i a pod of
wold an the end o a raimbeow.,

“iwas lmtentional o do something
wery different for women,” says Enily
Adame Bode Auls, of the saquinned
garment [rom ber debut wemenswear
collection. Unveiled in Paris in [anuary,
the collection of heavily embedlished,
19204 Inspired evenbngwear s a visual
evoluthn frem the whinsieal, often
fallsy menswoat pheces with which she
haes becons synonymous: think canp
hirts in croche and lace {from

Dol e, A-linne shorts riiined
itk cul | Iilanket-stinich (L465] ot

ald London Alvpost (now

Heathrow), decumentmg plane

smapped 3 sleeping Rab Butler,
Harokd Macmillan’s home secre-

and mioutes later was

Ty 19604, when wr-u-ilum
umning, O'Neill began to
the et ol recording celeb-

e, whi commissinned
for the Sunday Times Mag-
“Back then, photographers

Terry became
Aoy

o'Weill refected the usual

af controlled shots in

studios, opting instead 1o stow

n the stars’ daily rootine,

waiting for thesr maost characterful
moement o emerge. He ance hidin
Drean Martin's dressing room, just

exgraph b n e fleeting
nita before he-went o
Ahie late 199005 e wae faking
pletures, put off by the

.

encroschment of managers and

trenad tht bees
Mar-
s, i Chaat the digital ag

hiis won

Py in terms of s faces™

Y Weil: St opens

swenshirts embaoidered with farmyyard

anemials (£530), These menswear pleces.
are a love letter to hanecralt: much of
the collection is made in America by
stnall, netisannl workshops wing tradi
o bechnbigues,

The brand — promounced *bel

startod small bn 2016, but ks lmpact s
rewverberating across Gelicn todey, The
Tabels prediection for buvy silhosenes
e stinch pechniguee i

ative
nis inchide Jelf
1, Harry Styles and the archi-
gt John Pawscn, while Emma Corrin
awns some of the brand's crocheted but-
toa-ups and playhully embreidered
wiallen coate Last year, Bodo A
took home the CFDAB Menswear
Dsigruer of the Yoar awied.
T business hos githered pace

ity Bt o enaploysastz(f of 1

in a former nal\:lmu

Bude stare

from i Emily Adams
Buale’s debul women's
Tuhes a gold vvercost

i st
Side, al\‘{lhuwl:irlllmﬂl in .NI)I hya
Eode coffee har/tailor’s atelier and 2
500 sq it Los Angebes outpost om Mel-
e Avenne in 2002, London and Px
are dlated to

(and headsearf, helow), lapper-style
dresses and cutfits far ‘milestan

aclkstage at Bode’s

s autwmn/winter 2037 show in Paris
i [n—

https://ft.pressreader.com/v99¢2023052700000000001001

Bode gets
the party

st versiin o the e — il erm-

limes and sleeve lengths shrunk to
fermale proportians. Mo

4t il T b sl Sy o
that . .. and from an economic stand-
ik, I wou hiave bean nore effec
v, says Bode Aujla, sitting n her etu-
i offiee, bor desk chuttered with brin
Kets and vases. Many women's brands
are helned by e, but Bode Aujla was
thie First fermal r o sk s the

started

the designer Auroca james for the Met
Gala it @ ciistony, tas

law Bode blazer that riffed on the
s coat Karl Lagerfeld won the
Wirslmark Prize with in 1954,

The |l|.1|||l women's collection —
aligwed in peice, cralt and preduction
with the men's — neferences a real-ie
ninetysameching woman who lived oo
an estate in Cape Cod in the 19705, She
drexsed in 19010 Frocks to eak alone in
her farmal dining roam each night —
EBaode Aujla’s mother Janet worked for
her: “She wain't just grabbivg o quick

ting t survive Il'kr w
" Bode 1 “she woi
savoairing this m

Many of the mulum rifl on
apper dresses from Bude Au
siaal collective
Hiistocies of “who wore 1L and w where®,
And that's why eveningwear ercites ber.
Peaple remamber what they wore for
events, “it's the milsstones in peoples
lives,” she says. A butter-coloured tux-
i dress, cut brom beautiful brocade,
was dosigmed with clvil wed dings or offl-
chal oocasivna o mind. “When Twas gt
g married, Teouldn'® fnd \)(lmlg]
liked," she says. {She married her bus-
Aaron Auda, last year),

Kew’ '1u|lf.uhluu\\'m.kuu.u\:dluluil.
I 2007, “When | started Bode. it was
aheut utilising traditional female craft
made far and by women, and making
menscathing et afit ., Thers would
ave been o concept 1 olfer sxactly
e gaane thing for women,” she mays.
“Plug, half of sur cllents alvesdy are
warmen, What wondd be the polnt 7
Tnstead, she has- set ber sights on the
female wardrabe Dargely via evenlig:
wear. 1t 2 brave move, considering the
wasualisation of fashion vver s
e yiars: swealpants r, this is
nol “Mwasnt necessarily what cur buy-
erswanted,” she laughs, of the exquisite
bended tops and asymmetric skirts taat
wauldn't lank oat of place in aremake of
The Groaf Gatshy or on the s=1 of Downton
Abbey. “They allssk for daytime wear”
Evvningwear will allow her 1o becon
madrstay om the Hollyweod
many of ber celebeity licnts
had been requesting red-carpet locks
Bote Lor advertisis 1k

“The goal. she says,

ake something
with meaning that you'll
have forever”

RERT

The Sagny isprivately owned by
s

pullicity yenes
thie Mt Gala ] thee Cannes Film Festi-
val i, for mamy young hrands, critical,
Her first red-carpet foray was dress-
ing Lorde forthe 2001 Wiet Gialn ma cus-
teum whiite skt and apen shirt deco-
rated with caboshens that, leom o
tance, locked like anclent coine. The
alnger wore elorgated lippers an he
Tt wnd b cronwn om lver head, Tt wns
ethercal, a bit strange and aut of time
Tike some medieval princess. The fin-
ished costume |UIIIICl| the bueprint of
Use n=w wonnen's | It wan like,
“That'sour girl l1|z| what she wantsto

5 ol econam: lljuuw nugln
ride thevave of thelr popalarity, Bdeis
strategically shrinking 11z wholesale
acconnts — despite the womenswear
apening the brand up to more siockists
IFBocke Aula’s inspact on mensear s
aguide, it will b+ interesting to watch
Tow Ter aeathotic shapes the way
women dress For occasions, Just as
brands like Cecilic Bahnsen and Simone.
Rocha normalised Aounce and frill for
daytime, Bode Anjla mary soon have us
donming Daisy Buchanan-style drop-
walsted dresses, somtillating headbands

wear

Which is what, ex: e Aujla
thinks her woman is elegant and likes
thaniaks — shue wants chothes with 3 stary;
she dresses to phease herself and |s
“inepired by the theatrics and experi-
emce of it Bode Aufla says el was
inundated with requests to remake
Lorde’s dress. Mare red-carpet looks
have followed. This May, she dressed

“The goal it make something with
meantng that you Tl have for sver.” she
says, stroking & y ribtnod
avorceat that uses atecknique srdinar-
it nd in couture, Bhe's currently
tryling to prodice it s o cast-effective
way for ready to-wear.

“I'm just brying 1o Iu;J... ot what
waimen getexcited al

28/75



5/27/23,9:24 AM

27 v Ma 2003

Financial Times UK

Summer’s
in the bag

Accessories - Got functionality fatigue?

A quirky summertime bag should Tift the

mood for the commute. By Kate Finnigan

leniy Garcia i alse a goml suurce [or
ity noo-designer bugs. A fornes
head of buylng ar Topshop. she bow
models and sefls aflordable second-
hand pleces via her instgram handles
(@fennysuegarcia and @the-curatory
“My summer bag choices tend ta beer
towards lesser-spotied  styles,
unbranded, handmade, ndependent
Tnbels, amything levpand (they go with
everythimg) or vintage,” the says.

Colour, of course, bs kg In summer
and for that Mango's cellaboration with
L Angelis-bave] brand Simon Miller
retleers tlse popularity of bold, splashy,
shades this season. lsag edic
inchidées crayom-£obou red raibiber logo
ket bags. 5 bright red raffia stybe and
a stripey shapper. Stripes, reminiscent
al 5o many summery motifs — deck
chairs, umbrellas, beach towels and
-\oulun chuby mwmbngs — will alvwoys bo
appropriaic,

[ Iike Dedellier’s camvas striped The
Tew York bag (£460, demellierlon-
doncom) and moce alfosdably, the
deadstock nybon 2ip-up stripey shop-
pers by Briisl clothing brand Kemi
Teliord (£55, kemitellord conv). Great
for = day out and also, gz founder
¥yenne Tellord peints out, for storing
your out-of-season clothes. Which is
juest pertect, When the stn has Firally set
an the season of "23, you can pack up
youir kit 1 your susmsor Bag until this
R R year.

Leelt, from Lop:
Jane Birkin with
awicker basket
on the set of the
Tl *Slogan®
with Serge
Gainsbourg

im 1968;

Among Equals
Wave design
g, £140,
anmongedquads.
comban;

M x Mango
Shetly raffia
Db, £200,
almanmillerns,
com:
DeMl:IIler'lbe

demellierlondon
com;

Keiml Telford
Nylon shopper,
£33,

Kemitelord .com
g

iamices ave that pou, likeme,
already lmave 3 sumamer

gy gy om the back #

af a door somewhere,
Ferhaps an ancient 1
Heart MY tnte,

be thie kindd o brags thai will not Eare well
i clownpours carry Unm as Gafismais
toward ofl hireatening skive.
A favourite of mine (5 a liand-woven
hilum, = tradtional dravwstring hag

Ir:lhrrilml.ﬂﬁe’xhagirom]bluor
Naples, a tiny shell-embellished
deawetring bag hought o6 2 teen- :
ager I the Algarve, o Matisnal
Trust shoppor or o baskes fram
Provenie. *

Why nut hanl them out and
take them for 2 spin aronmd
Sabnsbury's? Yo might sl
e s evocitive as the -
Zrance you wore the sum-
mer you turned 1% or the
hesse classic that phayed
in every bar the pear you
wank isdand hopping You
mikght Tind yourself danc-
I by the obsergionis.

Asurnimer bag shoald Nt the mood,
1 shenld speak of closing the Laptop to
ke, aplash o rivers and partake of
long, axil sumlowners, Even il all you
i foreses In it isa continuational
the affice commute, only saeat- &%
ier, a summer hag can help &
zock a snoak towards that
aily grind.

1 finally broke out
iy summser chothes
Froen the conlines of
the botton of the
wardeobe this mon:
and fele the familiar
wave of optinsism that
always beings. ln winter, T a
Gaiely minimalist dresser, fvsuring
m ke sithovettes and school wni-
farm codours; hit in summertime the
spirit of some fower child bids me into
cut-ofi denims and Indian cotton
prints, noosssorksd with leather
sandals and the kind of bag [
mkght carry on o pilgrimage to
Halght-Ashibury.

My favourite from

with red handles and an

P .3
lacks of neon by the not-lor-prafit
Australian brand Among Equals.
Handmade by communitics of
weamns fram ocrylic and wonl yarm

: and wpeyeled Tanitwear, they come

I the met famitastic bright colours
anncl graphic desims, sccemorived
with raflia powrpons Select
a design on the welsiie
{amongeguals. o) and
you can find out about the
woman who made it Prices
start al €185 for 2 small bag
and international wockists
Includeshopbop.com.
stelar Is anothir brand of
Inddigenously made arttan bags,
hanewoven in Ball, Each one Is tracea
bile tos thee masker via a uniguee code. The
Irewad raizge of styles aid sizes inchdes
wrk-friendly sboppers aud stes, b
hets, trsvved bags, clutches amd the

= small raffia bucket style with

hambao handles which 1 owe
(E145,  thisisstelar.cam).
By amnt pace mistook it
lor 2 wine cooker — &
mistakn that seens
entirely In koeplng
with U spirlt amd
required. Tunetional
ity of a summer bag,
whiich st le capable of
relEebily ramsporting a chilled
Dot ol sonmethiieg scross o burnims ot
park whiks alresdy 45 minutes e foe
the picnic:
Designer bag hrands have always
sdome their bit to capturs the summer
mond. Loewe's Taula's Ihiza collec-
e was hinverted Tor this very rea-
som and hias o revalving coroasd
of fun, dopamise indueing
styles. Dut the idea of

this ceuvre is a it MEENRRR Y- spending thousands
from a hokiday my , \ of prusds an 2 sumn-
[riends took 1o mer bug somewll
Hawall. Its a white misses the paint for
canvas Peanuts tote ‘\ me: | really dontwant ta

maage of Wosdstock lead-
Ing Bnoopy, Lucy, Charlis

palm trees and o ralnbow, Evon when
the sk b beavy with clouds, it feclslike
haliday time.

Toe sartootish? Artisan-macle, crafty

pieces als poassss Ul sunmer
mugic. Basketware; woven
straw and rafffa; amything cro-
cheted, headed or
embridered; oate har-
relshaped Calomshian
machilas Japaness
faresiaikd works of gen-
I, Type any af these
Inte Etsy and you'll
finel scores by ditferent
makers the world
ower. Yes, they tend to

he worrying ahoat
riegron or SPF drips a pris
W Beathir. Thers are plasty of
second-hand deslgnor summer bags
anline thogh, Look for smaller dealers
like persomal stylist Therese Bassler,
whesells pre-loved picces an her Tnsta
stan account @ceenllection cask. She
recently sold a woves Clunel A La
Flage tote bay for £395 amd tipped
me aff shout some upeoming e
nmhers: asmall grey Her-
més heach bag for £355
an aderable wvi
arange suide Fond
handle bag with gn!d
hardware for £325 and a
hand-made raffia bag
from Prugli for L65.
Socal-media mfluencer
for pre-loved fashion

op-

https://ft.pressreader.com/v99¢2023052700000000001001
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Travel

wan article entited *Leedss City
ol Contrasts”, for the Oviober 1933
edition of The Architectural
keview, lohn Retjeman wrote:
“Leedds dies nat atract toorisis
There is not even a guadebook 1o the
city” Leeds, after all, was o place with
“hittle mse for assthetics”, where “rin
shwaysseenstobefalling
Beventy years an, Leeds has found 2
uise for acstheties: for a bout of sell-cele
bathon, The chity bas been itching to
Bive  party for a while. Britain was dus
1o b i Bruropesan Capital of Culusre iy
2008 and Leeds lad s eve onthe prize.
b B {w bilch Loeds voted against)
woppered that, Leeds also made the
shortlist forhosting the Eurosion Song
Contest, oaly ko be pipped by Liverpoal.
Sothe city ancinted itsell, hence Leeds
2023, “a bold and imaginative Year ol
Culture packed with crentlvity. In part
nership with world class creatives,
Frnegrenvin tabent, boeal commmnmities
and International arts erganisations,
together we're coeating a celebration
Unar's abouit Lenbs, for Lol by Leak®
Somuch for 2 lack of sesthetics, and
we'll b cruming 10 “tnes nat STt e
wsts” in 3 minute. What aboat the rain?
Perhaps Lecdsis implicitly acknowledg-

l

B

Sghefied

UK

"Buneingran

T

]
wranre | DSREY

CardHf Londai
[

g that with astneet ar L:uam! of Lewds
2025 callind A iy Jeses g

When 1 visited lmmm.....y lome
ciry of York In the 19706, it could have
dorre with being liss grey. The “dry of 2
thatsand trades”, bus princpuatly wonl
weas losing out b fareign competstion. 11
seemed characteristic that Leads sps-
cialised in “heavy wool”, Iw:lnnnelnld
thit the dark river Alre o Liods pos-
ared water wheels not by belng a fase,
speightly thing, but by “sheer welght of
water”, And you wenl to Leeds for
“hewey” reasons: (o buy a suil for a job
Enterview or (imore likely) i funesak o
b ot insarance or cotsull s brayer,

Lepds parperuated many of the aes-
thetic solecisms of the time. & had sold
the air rights cver its raitway station, it
wis full of multistorey car parks and
actually boasted of being “the motoc-
way clty”, Sumptuons Victorkan balld-
Inga wore knocked down in the contre,
eapcially in Park R, Kirkgate Marot
1"the largest Indoor market In
warkd™) survived, but
v b i v s s poal,
i resesnbled a musewn of Yorkshire-
siess even i the Seventies, seminly
fudll of glum, tooshless pensoners dunk-
ing slizes of Battenberg cuke in stewed
tea or eating Yorkshirs pudding snd
vy s A main course.

Tt was plwaye o reflel to get back 1o
pretty, boarist-endoreed York which, i
the most vecent rellatde (pre-Covid}
rankings by Visit Britalin of the top 20
mast popular cities among foceign vis-
tors {ur overnight stays, stands at
mamber 14 Bot Leesds stands at 15,
whieriss 1999, L ot n e op 200
York doss hetter in the latest demestic
wisitnr figures, coming in at seven: but
Leadsisats.

Arriving in Leeds by trai, | saw that
the stathon approsch was belng remmod-
wblexd, while the adjacent Clty Squane was
bding pedentrianksed, th works sccom:
poried by placards promising:

A self-made celebration

LK | When its bid to be Enropean Capital of Culture was thwarted by Brexit,

Leeds decided to go ahead anyway. Andrew Martin finds a city in high spirits

whese you don’t need a cir Lo get
arourd.” AsT checked in to the Queens

Clockwise rom top left
Lmdscm:xdnngg-(he

Hatel, whach had
since the 195w, | learmi that it had been
made cvar disring the pandemic closure.
The Iobiby is prettier and cosier than
bilare, s At Doco austerithes softensd,

1 wealloed to Kirkgate Market, which
atill hiva the echoling, cold alr of & Vo
lam eallwivy stathon (agood thing, 1o my
mimil vons can stll buy pihelets, stand
Workshire stodee but there are
nlm mow stalls labelled Vietnamese
Street Fooocd and Btadnl Kiiclen.

Over the road are the Victoran
arcades, eollectively called Victoria

Daminn Club,
the Connty Atcade, part nl
the Victoria Quarter;
contemporary gallery The
Tetley; Loads Civic Hallia
mural cevated for Lesdds
2023 by Portugicae arthst
Add Fiiel; Kirkgzate
Markel; the Tiled

Widredouk's pulb.
Photographs for the
FT by Megan Paltan
elaw: Kirkgate in 1973
i, e C s i e

Ona test-drive in Sussex.
the ID Buzz charms both
passengers and passers-by,
discovers Alexander Tynedall

Tt 1 Rnow what driving
an feecream van feels lke.
Behind the wheel af ane af
the first all-electric
Walkawagen campervans, |
e st pepular guy on the road.
e i the Swssex Dowre, groupe af
e oatshdin puba efbow ancly cther ond
podnt. Fellow campervannors mouth
“Wawl” at roundabouts, W hmmr my
partner ard [ park,

that VW has

and ooy interiar, for well-eeled bay-
i of a mostallghe bsent It proml

Cukrter, b the 1970x, the ceiling Ules
deplcting cormmucopiasnd ather symbaks
af plenty seemed misaligned with the
shops helaw — eccentric, low-key
alfairs, ssemingly not robust enough ta
survive in the open air. One arcade
hewsed a doll's hospital, 1 remember,
Teslay, the retall b bigh-cid 1 has boen
growing incrcasingly so slnce 1995,
when Harvey Michals apened its first
atore outside Londun in the Victoria
{paartes, promgling Leeds to be dubbed
e K. -hlshrld,gcmh-umh Lo this
nortlsern city ab beast, services (partio-
larly lezal and finanrial) were mitigat-

ing, gateway of the main university,
wihesse camps s as big as 2 small town.
The Parkinai by home L the Stanley &
Audrey Burton Gollery, established
thronsgh the bencaction of that couple,
Stanley being the son of Motague Bur
tom, loumder of the tailoring fivm that
il iy of Britoin'sodoenlssuits,
Somwe of my Laveurite Yorkshire
acenes were on the walls, Including a
pamting by Manrice de Sawsmares, wha
tanght at Leeds College of Art and
Tiesign {today Lecds Arts University} in
the 1950s It shows a Famous Leeds pub
called Whitelock's: three Ir\r xuff.

¢ Lewds 2023 pro-
s fizxing and you're

Ahe signs adver
wlaiin: “This Low:
the bubliles™
cuitting Whitelock's, | wandered
sonih towares the river, which | never
wonld have done in the 1970s. Back
then, it was a zone of derelict ware-
houses on which the rest of the city
seemed b By turned its back, Todny,
there fs a south cxit from the rallway
station, leading to the centreplece of the
regemerabed rlverskle, Granary Wharf,
Here three towers have sprouted ina
nselbower versivn of standard Leeds red
Dakick: one honses the DoubdeTree by
Hilton hatel, the sther
Wocks, and there are ba
catering tathen.

Here, the Leeds and Liverpocd Canal
‘meets the Aire, and these armerty sul-
len waterways now sparkde like 3 water
feature. Purther east oa the nocth bank
e The Calls, the old docks, The earfy
Wictarlan hekckwork seemsta live been
glven i good scrub but not at ihe
enprense ol Dickemsian atmosplere.

Ressting the lemptastion of te sy
Dars, Twalked to shears Yard, an indus-
rinl-chicrestneant ina foemer rope fac-
toey, § ate o exceflent meal invalving
something that would have been availa-
ble in 15505 Leeds, grilled sea bass,
accompanied by things that wouldn't:
Tineli poasted new potatioes, yuma hal-
Daidakse, soy-witzed toimatos,

My waiter tipped me ofl abaut 8 good
placs fora nightcap, the Doming Clib,
Wl said ' pever heard ol it, he said,
“Ah! Thal's tse whoke point.” The some-
whiat coy pretende is tsat the Doming

Leeds’ speakeasies reflect
an American big-city
swagger, with its high-rises
and love of cockiails

Tl i a speakeasy, and there are sev-
eral of these in Leeds, refllecting its
Awerican-big-city swagger, with s
ligh-tises, s love of cockrails and the
Tonchiveds, amcng is weadthier and ol der
men, for long double-hreasted woallen
coats. The Uomino Chib is accessed via a
Tarber’s shop { Lords Barbering) in the
Grand Arcade. [t 2 big, biue basement,
decorated 1o suggest 1930 Chicaga, 1
Thad  glass of white wine for o fver and
spent am enjayible hour listenbng oo the
baind play i bebap ez,

The next meorming, | crossed the river
g, Lo The Tetbey, acontesmporary art
sallery boused i a buibding it wis
ance the grand HO of Tetley's Brewery.
The spacky installations 2nd seund-
tracks seemed t be making mysterious
stalements about the wood-panelled
lormer offices they inhabit..

Lager, I walked a \aw almiles wast

J

Revasny light filt
drinle, The “measired, poctic” compo-
aithon, accerding to the catalogus,
“shows Useinfluence of Cézanne”.
Aboutan hour later, Fwasin that same
carcfully Bhuminated pul, osde wel-
coming by gorgeous ceramics and
stained y.-ug s surromnded hy st-

¥
twundered aver to Leeds Art Galiery,
where the great allur=ment for me (I'm
aharned to admit) b the glimery Tiled
Hall Cofif, op<awed in 1884 95 0 reading
reom and reminlscent of & Turkish
hath Muchalthe gallery itseH was given
aver to paintings by young local artists,
part of Leveds 2003, and it was all very
wibirant und chalbenging but someof oy
Tavourite depictions ol 190 and 20th-
century Leeds harl had tnmakeway, sa |
ok walk narth toiwhat 1 think of as
Leers’ secret gallery, in the uriversity.
§vwns Ballowing the sagns for “universi-
|i¢s' plln'l.l'hecmme Lﬁ!‘ﬁi has ﬁve. :II

“pre-
drinks™: early evening drinks before
more drinks kater. Leeds — which is
Boeam oy e — saiits e\mungs, ar viee

nab: it

ulong the
thioe o our dog wallers along the wm‘.
all of whom, this belng Yorkshire, sald
hello), My destination was the Leeds
Inchustrial Musemm, in what was sace
Ariliy Milks, Haewerld s largest woullen
], Thhe snissean s neally s chambes ol
harrars. lks encrmons weaving and spin-
ning machines, smelling strongly of
grease, might s been sbandonzdonty
hours before; arsund the white stone
waIJamvblﬂletlneabwnlu-dheaeeslha

Fylop P
bfad\-\mleu@“hnm']m Ipm Apm™

16 had been dccurring to me, as 1
walked through Lesds — passing the
lairgrouix] behind the colossal Town
Hall, anel thie cther one in oot of it —
Chaat e the ciny b been grealy rein-
wvigarated, it has not necessarily been
gentrified. | had dropped in to Leeds
City Musenm an Conkridge Street,

oy
d:mlp-lumdl\nwwug;hlkﬁ\mum
Toreed tostart work at 5am.

1t s though the museum & warning
us ok b indailge in et ronanticisative
wl tlee past so familiar in noctbern
e It ey Lo resist i Levads than
st In Loeds, it seems tome, the best
Aimes are the present ones.

where the main

ook is "Yorkshire:

Ehe sound of David Bwie 5 "The mn

50,00!!] l.lut my target waslllmnmlu

Gonbe™, In of agig he
played 50 yours ago ot the Loeds

There and Back’ (Corsmr, £20). He wasa

ool of Vislt Lowds {wisithoods,coml ) amd
the Quesiis Fotel {thequernslends.canl;
Loy bt L1369}

menkal

engineers have squeezed 4 solar-
i, gink, Ik and

knows it too; cur vehicle is fitted mlh
eelerator and brake pedak

VW’s hippie classic reborn, electrified — and yours to rent

Tut probably isn't big enough for that

P
pallat bed intothe back of th with

s wivich o algnifier of one's fun-
wco credontials as o wseful way 1o got
about. And bay it they have — In March
it was reported that for certain specs
{includirg s essential tvo-lone painl
job) waiting lists wre as long as 18
nirthis

Like les ancesar, the 1D Bz comes
wiith seats or without, but VW says it will
relense its pwn camperean editian, the
10 Califormiz, in M2% Until then, its
sty dhow Lo Uil -pearty compandis to
ke the Buzz and e it istoa comper
— and this weekerd 'm testing one of
thioarficst cramplos to bt the road, as
Cillanth ST

a fridgetacked wndor the sofy bonch and
a5 many storage cupbanrds s can be
Seitath

with the Play and Pause icons. With 4
LKW mwkon, i vory ndppy in apbic of
lb’wkgnm and fenks nlmblo and

4 —in marked contrast

Finished with eco-lriendly bamboo
weaklops and interior cladding (plus
alinky bambuon bed linen b, ic's high-end
hunmdrm:h]y spartan. "n'hnkhnmnu

to some origital Type 2, which could
hasidle likea boat
The 10in lwl}u:!ml]swﬁ]lllleasy

Theere's & contradiction inall thls, o
course, T's hard to claim that the free-
lewie apleit of tho ariginal camper has
beent revivertin a vehicke whose cheap-
st passenger model starts it almost
L60,000, with canpervan cooversions
ruaming o e nany Ceossards v op

reach amd hig -nmqgh

here, and i
yous vrgmln'hehldy{mﬂnfwlu:nu-
eling partnar.

o the deiver's seat, meanwhile,
Wolkswagen has laid on the bolls and
whistles. A an izoduction to EV driv-
g the T B b pevallat i, 1% s comal

It may
X e TR T S

o reat. Tl an has been dane

i

ashil ey canshea peepieide.

capital, bt this s been a rebirils 22

“The VW Type L alier which it’s styled,
was lnunched in 1949 and hecame an
m of Zoth-century comunteronlture
{Type 1 was the Beetle). The vans were
Initially produsced with seats or withaout,
hutmm«therwnmm smh a6 uw
Falia aniel

it Ll kv, VWV
retro-siyled Microbusconeept car at the
Detroit motorshow in 2001 only for
progress o stall, m-m-mphxuuhllnn

by Suassex company Love Campers, and
the van is rented oul {from £15¢ a
might) by Brighton-based Wild Drives.
(I Buzz campers are also siarting o
Iu‘mm* WAI’ENE with ather rental

creating an ¥ powered ver-
shon. The First 1D Buza |||n||y rollad ot
the p'mdb(tlnl\ Iino lm Last yoar. The

nndwdeemwmlmrtihomlmmmnp
ers  the perlect base for 3 surfing safari
er adventure. Little wonder the van

becate kncvn as the hippie-mabile,

wakt Iy

wven I the nsu)l LT T

pie"than “hippic
ﬁmlhnr_lm-inqimdduwnm

to the Bassett's Allsorts cobour opticas

https://ft.pressreader.com/v99¢2023052700000000001001

imcluding
Slesta Campers I Portugal and Arctic
Canmpera in Norway, )

Hawving whirred aur way Trom
Brighton seafrans threugh Sussex to our
campaite near Rye, we slide open the
Duzz's carga doars to check ot our
hame for the night. Love Campers’

to drive. VW dearly

ally, joyoasly

hawever, is the aptinnal active crose

of that. Ami s and Spotify
integration don't conjure the same
magic as 2 dog-eared map marked in

comtrall, which keep

behina the vehicle 4h-es.¢‘ amid h:pplly

atoers for yoa, The clabmed range of 250

o &0 miles on o charge ks plonty for a

wockend gal:lh'myt. e Buzn pl»bdllv
I

Biro and fram
the pesit-view mirvor.

1 holt-wonder whather semething
asnential has hoen lost along the way.
it fn the mmlng wllhl]u loettio and

't

forthe
pebble beaches of Dungeness | sttle

Weekend Track into Le driving seal. iy pustuer
warrior: The fires up a #VanLile playlist, 1 flip the
VW D Buzz, electric mator into Drive, stomp an the
campervan Flay pesdal and the roads unfurd i fromt
offers home af us, Our adoring erowds avait, The
comforts, far Eatzzis the perfict prtawny Brusm every-
Lk, amwdl rutro ay Ll — even i only for 3 weebaned.
anyling, left.

rotagraphid Alexarder Tymchalwas 2 gubest of Wild
Tor tha FT by Drives (wilddrivecconk |, whichoffirs 10
Sandra mmmrﬂﬁmuusa}pw

e it L

£17006 (lovecampers.ceuk ).
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Mallorea | Richard Branson's new

hotel is drawing fresh attention o

the delights of the Tramuntana

mountains. By Faul Richardson

Right: n
computer
generated image
of Richard
Bransun's San
Bunyols hatel,
which opens in
June after a 25-
year gestatinn

Belaw:
phatagrapher
Kate Belln’s
Hutel Corazéa,
Tstwinen Deth
and Soller.
which als
upens mext
maisth

welve million visitors 4
year, yer i wever quine loses
Ine capacity €0 surprise.
From the summit of Puig
d'en Galileu, the whale
iskamd of Mallorca was laid out below me
ina glittering panorama of reck, woods
and wtes, Closo by Toomed the pealk of
ol Mo at 1476 metres, s grey pate
athll eovered with a skulleap of recent
stvirw, Far away towards the south were
e resorts of Magabul and 5 Arenal —
by b o pald of s anist and o Far
rernoved from these nugged moumeains
tharthey might aswell have Ledingedin
anether danension of space and time.
The Serra de Tramunlana, 5 moun-
tzin range named after the ferce north
wind, runs the kength of Mallorea's
north west coast. As spring sanshine
cleared away the remadne of & stormy
cold frant bn the Balearios, my plam was
ta drive 110k along the spioe of the
range, Laking the sfow Ma-10 road
linking Andratz b the west with
Pollesga bin e Gar riorth, T sty at four
hestes abomg the way: there would be vis-
ite culinary, cultural and agrcubtural,
and mere wild untamed scenery than
seems plansible on a Mediterranean
holldaysland.
out from Palma, then turned
o the first of the Ma-10% seen
Irgly condless switchbacks: Here Thad a
pangent first taste of the Tramuntinas
dark fovesis: the gloomy gorges with
streams Lrickling in their boalde
atrewindepiles the sudden, blazing pres-
ence of the sea,

‘The fame of the Tramuntana rises
and Ealls like s undulating peals, His-
torically, the Serra was divided inta
great estates called pesessions where the
idand's nrbstoctucy took refuge from the
swoltering sunaner heat of Palmea, Fal
lowwhng the Catalan cotguest in 1229 the
wis a powerhouse of alive oll produe
tiom, a medieval Abu Dhald, untd com-
fretitive froum other Spariis: fegions led
1o show elecline. Never i phager i Mal-
lorea’s mass tourbsm industry, the
region’s kxck af develnpment was finally
rewarded in 2001 when it was listed
under Unesco’s World Heritage scheme.
And nowit is once more in the ascend-
ant. A i consituency of international
travellers, notably from the U, has
begun dlacovering the Tramuntam
v as s mew cropalmountate hiacks i
jroiseex] to weelcomse thens. Examples are
Ca'n Beneil in the hamlet o Binibons,
Tuai Durins exguisicely .nnln.u\u.
cotntry leese retreat with it -1

aver 500ha of ferest and farmbansd and
theea mitles of coastline. He bought the
proprty i 1598, sold it four years lster
after planning permizsicn was denicd

Head
for the

the heart of the heuse and it peo-
Gothie chapel. During a site inapection
with gencral manager Vincent Padi
olem, §ound the hotel's interioes, by
Fodina tinssed Swiods s e i

1 only to rebuy it
5 Jchl\.‘Iullulud i \-mm Sl

and flnwer-filled gardens; and I{n(e'l

1 the
green light tobegin restarmg the estate’s
tand and ing its

s
Living, plessant il umberwhelming in
thelr discreet Medizesranean tones of
Hue, red, pellow and greea. ot 50 the

Corazon, whers and
iskand regular Kake Bellm and her Mexi-
can artist hushand Edgar Lapes Arel-
kAt T R T

dilapidated finca into a 26-room hotel.

lanscape rolled away towards 3 moun-

(Three

thaestate h dao had )

tain view

ith

ward cocl ta the old Son Bada on the
rised betwoen Dok and Soller. With 15
tredronms, Hote] Corazdn opens its
daoors in June — but the most keenly
anticipated opening i this weck of the
woods s e new hutel at Som Bummyole,
Sir Richard Bransun's property oa the
oozt near anyalbufar, sbndue toopen
next momth.

1 found the entrance off 1o the left of
the Ma-10L, a country o

Yoar mibght say tha bt |1|mg Mallores
s righit new i yet anether five- sar
hete] bt there are reasons for thinkdsg
thiz cae will stand ol
candition of ll.u. lnuldnu licence wits
that

the aetting, abave af
o Fall In fove with this place 25 years
ago,” sabd Pudickean.

Inal charscter as 2 working

roms the crowd. &
Smllmhhlnmnlwndﬂam
Ttrncked
iy first night o Lhe vilau. uf&ulu]l:u-
§ fan by i vines

this has meant lange-scale pl
olives and almonis, 2ha '|f new vine-
yard. sheep and hens, not Lo menten 3

planted an mmned terraces racked
i steeply Fram the ocean. Ca Mad
teinladeat

through groves of ancient olives to 3
grand ald Mallorcan manbon sitting
prettily above [t ewn gently curving
g, Branaon clali it was the menmory
of childbsed holidays om the ksland that
inspiresd his pur-
chase in 1987 ol
La Residencia in
i, o Ul
firstof the istand’s
country  house
hatels (and now
part of LVMH's
Balmoml groug),
Casting about for
A 1w project in
the 19903, he
came oo the enor-
s posseasic ol
San  Bunyola,
which sprawls

gang of with clear-
g the swathe of overgrovmn wisodland,
The estate b practically a palimpeest
of Mallorcan history with Its twe neo-
Tithde sites and medieval Arab water
works, the 15th century watchtower at

https://ft.pressreader.com/v99¢2023052700000000001001

cellinge, crtep white sheste and the
charm ol an old-fasldoned Spasdsh pen-
akin, Bt ks ome of the fow pleces to stay In
thisvillage of 500 sculs whare children
played in the strect and barely a car
passed inthe evening calm. L woadered

s sy il per gu].u amil laleoeies:
Unabwella er the poaud.

Under a carob tree, sheltering from the
midday sun, stood a donkey and its
newhorn, both heads dowm and motisa-
less. Seraggy shsep had found places to
lieamong the rocks and roots of an ofive
arove, nowell cumoutlaged they scemed
tablend seamlessly into the hindscape.

Tatepped st Bon Moragacs, one of the
portfolloal houses once belonging to the
Mallorca-loving Archsduks Lals Salva-
dor of Austria (1847-1915). {Another
Ly &'Escacs, mow the hulidsy hoase of
Michael Douglas and Cathering Zeta-
Josnies, ) Uihesr thee aegls ol blisinessmag
Bt Entrecanales, thes immense pos-
sepsid b run as an organic farm which
supports itsell with the gl= of olive ail,
vegetables and meat, and with guided
visite. | spent a morning touring the

stait s palling counteyalde, winding up
atagreatwater tankhigh i the hills, fed
Ty freshwater spritgs and shaded by the
treesof anugical walled garden.

For suime reason, the Tramurian las
Targedy rviseexd out on Mallorce's recent
culbiary bovm but still 1 fsund geod
vhimgs o ear and drink. There was the
stperh organi: goats’ cheese made hy
neaphyte dairymen Josep Sanchez and
Nicalau Cerda at their farm outside Pal-
lenga, which turned cut b pair well with
e dry ke winas rom Banyalli
far. Memorabbe dinners were had o £
©lva in Delh, where yourg el Pablo
Arannda puts a shine on classios sach
lamb with a black-olive crust and Siller
prawns baked o sall, and @t Ca Ny
Tt b e vilkage ol Caloer, Secved
i chifie dining roomn. Marka Solivellas’
freshi-ficed cooking a2 ' Na Toneta has
been based on seasonal and island-
grown produce since belare such things
were fashionable. The rice dish of spin-
ach and Tangonitines and thee sraw-
berry, cucumiber and kefir dessert with
Bilack pepperwere For me the standots
alher springtine repentoire.

Buyond Furmababx, oo precipitous ter-
waces hebd up by dry stope walls, stoud
alive trees af aniaginable antiyuity,
thedr huge rrunks twisted into fantastl-

ool forme ns grey and pitted as the
abweer rock face above them, The reod
ok e ug and up through forests af
holin osk, reaching the sancluary of
Llue, a monastery (cunded in the
1%h censury. Above the tree e, shad-
aws cast by the alternoon s e Use
serra’s harren peaks gave them 3
strangzly vickst hae.

The few locals to be seen in the
sparsely populaterd countryside araund
Excorca were Indomitable outdosr
vyt Hlke Mt Miascnrd, sl Mol Cara-
iinel, & besding organk: boney producer,
whe taok mie to see his hives in the
remots fastness of Son Alzines. “To ne
this is the muost authentic side of Mal-
lorca,” e saitd as we walked through =
il [l o willdibowers. “Tpoaroiied the
tonrist zomes and 1 ask myself:whatam |
dloang here? s up in the moantairs that
Irzally feed happy™

The flnal ascont wes mear, Looking to
findeh the trdp with  proper mountain
hike, Tealled Edunrd Casjusna of active

(he gardens ul
the Hotel
Unrazdn to the
peaks ol the
Tramuntana;
the pool at Ca'n
Beneit; a dish at
Ca Na Toneta in
the village of
Catminrl

rer—=t

Where fostay
San Bunyola

Together weclimbed th h the for
et onapath {the GR2H) that stretches

0 I ' gt

alowd whether Banyalbufars ruskic 140kns theough the Mallorcan high- o £500 pe vighn
sheepiness — anad ils house prices — lauds, w‘!il.tn.qlnlu told e tabes of  Hatel Conmene
migght bue dstierbed by e supercharged e reret toal, i
Taxe of the new hoted just sround the — roofs, thetall palms and cedarslending — among the worlds most threatened ”‘W‘“";"""
corner b, ye, we've heard sbout thst  verticality, the great grey hul of Pulg  amphibians, which larks in the mon- e s
place,” answered the receptionsss,  delfeix rearmgupbehinditandthes=s  tain tarrents, and the ternfying 53 o, M" ﬁmﬁfm',
Salerdad “Wejust bope car village won't— below, But Deii had Mwasnow  Fosca, 3 karstic canyon so deep that o doirie iom
chiampe, bocavszwe Dkl thoway Bie™ 2 busy taurdet tawn with more eetate  nuach of it length Nes in total darknese,  about €15 CaMadt
Assvenrammy window in themorn- — agents and arty boitiques than actual — We saw loe houses — deep pits in the  Pausin Baryabafer
e gt thae e wes acs sy s pood of vﬂlsne.c dmp« Thrgcncnl #ore Furn used for
obive ofl, becalmed. On o tersace far localty e dland ol whire chnrcoal o
below a man was assembling bamboo  oven-baked vegstable cooms —but its  burners plied their trade right up until 27
canes o his tarrializ p]anL-t. A mped the 1950, At the bop of Puigdlen Galilen o cp oo e
pullered (1,181 mwetres) = black vilture swooped s dewjblos from
How 1 headed inta the bearn of the In the hotel La m.sldn.mu. weoand  past belowus. AT L3 50m i
Serra, an area whase high gl: - Retween M:wrlll and Pollenga the  (owniscom his
tient and death-defying coastal rocds  tains, |<rmkw|rhrh|l.-m mﬂmnrlu:n Tharl  doublis SomEXSD
give Amalfiand the Cingueterre anun Waekder noder an neange trse cabzide  the sense ofan eading. After the thrills  For frarastaurant
for their money. In Valldemassa, | hisstudio. Waelder arrived in De@adur- ofthe high Serra this felt a littlelike s Cata Tonalases
pekedup lngering echoes of Chopin st nglte1970sglory days, oneolalongline  comedown, Thowgh even on the plajn  SanmnensmEcom
the monastery where he and George  of adventurons spirits and bohemian  thers wauld be campensatons: [ found ""‘“‘WM o
Sand spont a holiday from hell over the  mavericks draen hereasifbyaimaguet.  Pollengandelightful, buttoned-ap lirtle 2P e
i wintor of 1838 56, (The 16tl: cen When the Tramnmntana wais occorded  town, and just outslde It my 13-000m  (onenctcom
y pressessi of Mirabss, n Wer 2011 the seulg- hotel, the Son Grua, adrsam ol ccumlry oo 660 Trefem
R R R S T e living ati SimMorsgues
weas my Jodging lere ] Ak, in Deida, 1 1t stood on the liwn beside the ol I drove back 1o P.lllﬂa along the  (sosmeraguascony
walked 1o 1 churchyard ve a billtupto  entrance — & persunification of the . dudging the touclst hire  SMersd mageor
find the simple stone stab marking the  mountains as & soman with her hair pressed by the prosale sur- "m""f
tomb of the poet and novedist Rohert  hiown back by the wind in skeinsof  roundings. Upon my right in a long msm"- =
firaves (1595-1985), wholvedinthe vl twisted stecl. =1 bold up my hands  dark huddle was the monatain fange |y apveaiinacors
from feth. i inigto feel had just troversed practically fromend i guitadhaes
“Thad beanthigway befcre, Afabak. | th gy v ol b dold e, “The 1, Sosewhues o the middbe was  shrosgheut the iand
packingstudent ranilag Enrope inthe  Serra do Tramuntana reminds me of  the peak 1'd conquered the previens G eet o wasa
aumemer of 1984, Ttook the rlickoty bus — California — bt without the poll y aftormaon, My T LAt JOUIMEY gy of (s Medleran
that elatered out of Sdller towards the  traffic jurs or politics.” hisd conflened o truth Fd long sus-  seuristbosrd,
coaet, | remembered Dei's picturesque Morth cut of Deia the Ma-10 hugged  pected: while the tourist makes abee-  Fomente do Tuisime.
straggle ol sandy-coloue toehonies  the heights sbove the sea, Upassed sol. e fo the beaches, the true Mallorea.  deboboes
ity

with green shutters and ferracatta-tiled

idly bailt stone farmbuases and palatizl

lower beads for the hills.
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Hamburg; b

elure vur eyes the shifting

political balanee in the US 15

changing the agenda of global

economic poliy. Following in

the fectsteps of Donakd
Trump, the Biden sdministration is
unpicking globalization as we hive
T 0t W Tive, wee are Told), I e o
of a new Washington consensus in
whibch natlhon-centred ndustelal palicy
plirsan unabashed role.

Thsis s svermctimes seen 2s the betrapad
ofau clier Amwrican vision ol a rales-
barsied mmuliilarersl order. Bue, as Martin
DaunranE capacions and timely oy

-

The American way

Essay | An epic new history surveys the precarious march of

of the af the Weorld
shows us, this sense of rupture and
reversal is miskeading As b explaing,
“shilts in the distribution of economic
power within the US™ have whways béen
erwedal™ to the way In which Wishing
ton superintends "internatiznal o
e L

Inadetuiled narrative, which takes us.
thrvugh babprion i b @ateral mego-
tatiots over currencies and wade,
Daunton shows how the process af
cpening the door ta the froe movement
of goads and eapital was alwiys messy
and uncertain and dependent on
domestic circmstances in Americy the
world' leadingeconamy.

Thisgh the statistics of forelgn brade
appear to show a steady ee in global
Intepration - mercharbise exports & s
shiare of glatsal grees domestic product
rose from a high of 14 per cent just
Defowe thee lirst woorld war Lo 25 per cent.
by 2008 — building the srilutional
frameof giohalisation was a precarions
Business. it depended on fragile har-
ains between varicus iresest gronps o
satisty cotton fzrmers and textile pro-
ducars, tactical decisions to soparate
contentious kssues sich az curmendes
and trade, and enisurlng the macmain
discretion fur et technmersts rather
thancar g,

Thrvugh bothe earky 200 ooty e
U was strougly protectionisl. Ellorisby
thee Demseeratic party, which repre-
sented the farm exporters of the Smath,
tn rechice tartffs were stymisd by the
Mepublicans, whe spoke for northern
sndustry. Even in the first 12 months al
Franklin I Rossevelt’s presidency, the
direction of polley was undecided, an
Indechsion thet contributed to the fall

ol Use W Dul: valving 144

maent dmong Arserican business and
labeour fnterests and it aliensted 1he

nativial delegsions w,.;llbmi ini 19
separage coalitions, have been cham-

. . . . developing warld. Dolic. Meanwhile, China's inchision in
i since the Great Depression, writes Adam Tooze iy the 19705, amid the wreckage of  the W1 delivened 2 Eatal hlow o politi-
the liretton he pr i the L

The Economic
Government of the World,
19332023

by Martis Daunton
MdonLane £65, 1024 pages

ureof the World Ecomonic Conference

in London n 1935, 1t was et unth] FDE

threw hiswelght bedind the progressive

project of the SU.‘MIM Mew D(‘&'l \ll the
b

woeld ceomomy, and in Jobn Maynard
Keynes, the economist, 1t had the
wislcnary for the job, But, slmtl»cm
o world war, Britain w, k1o

L&, President Richard Nixon took the
ool off gedd aved announced nnew ¢
af natlopalism In economic policy.
Thcw\gh w«)ldcmi Ilmmy Carter and

sively Tawards a more li

staie. Cordeli Hull, secretary of state,
bounced the Reciprocal Free Trade Act
thraugh Congress, which began tn
reverse the protectinnist drift of the
Great Depressicn. Meanwhile, Treasury
secretary Henry Morgenthau brokered
the Tripartite Currency Pact in 1936,
which, after the vollapse of the gold
atandard, stabfised sterling and thedol
lar agabnst the French franc

To build a new economic order,
Waskington neesed partners, Londen,
bl an thye besad of o8 eimpire, was dis-
prevate Lo be involved in shapiog tse

omakd Rexgan ero of et
lznmmnwwlh Il.mlhnu aLqumL through domestic
I ! ndlu culs, IJn.s'

By
tisan canciss in Congrese calling for the
U5 bo leave the WTO. Well before the
Trump admindstration et shout asbo.
taging the WTo's dispute adpudication
procedisre, the organization was para

Iypsed, Noe should it be s sursrise that
e Biclen ‘rdm'lnlsumu.ul hus.\ln.llm 8

s igreed ol 1944, Iuool
hﬂluens I bilateral byans trom the US,

‘fhee but ul “fair” trade. Market

pean Fayments Union of the 1950
edore Britsin and the rest of Burope
ware ready lor convertibility of their
carrenckes in 1958,

Loclking a consthucney in Amerio,
he ambitious vision for the Interna-
Honal Trade Organization, which
el v peormotesda fally sl

d thrraigh
i iy aict e Ve Mo fB A
can Fres Trade Agreement. The Urn-
The WTO was first taken
up by Europeans keen to
constraln America's

il al tendencies

| trading system, d in
1949, nstead, trucke liberalisation was
alriven lorward in s more locusen] way
ry suceessive ronmclsof tariff cuts nego-

gay raund af Gatt { 1556-44] —dubbed

Tariffs and Trade.
Hy 11960, recmyery ineadt Asia and

hiy itx xitics — taok an
agonising seven and a hall years to
dleliver modest reductions in industrial

Il Bt that posed
Mwnrmﬂemmmmimp&mm
of Charles deGaulle, the Eusopean Bco-
nomic Commamity leoked more and
more like a clesed economic bloc. To
ensure thal Europe remained firmly
withiin America’ urkit, U Kennedy
addmsinistratbon Lisched anew rownd ol
diatt talks In Dauntons telling, the Gatt.
rauned hetwoen 14964 and 1967, Ramedin
henaur af Presidert kennedy, was the
chasest thinge a truevickary for ghobali-
aation fn the postwar era. It brought
Ancustrial tariffs down tonew kows, Bul
It was o TPyerhic victory. 1t added ta

The Warld Trade Organization that
wtld replace Gott after 1995 was flrst
taken up, Damnton argues, by Eirope-
ans keen bo constrain America’s unilat-
eral tendencies, In the U5 it always
wesbed o nwader pralitical majorily.
1wt by accibent that the WTO
meeting in Keattle in 1999 was met by
dramatic protests.

I response b its critics, i the new
millennium the lzadership of WO
placed global developoent at the topof
i8a agenda: Bat In dedng so, Il -

real inerest
diagmosii n \\aslmlgmul today I that
the China-centric ginhalisation of the
15 and J0NIs was 2 histaric mistake.

This clearty marks 3 new phass in
the story of the world economy. But,
rather than seetng this ns 2 sudden or
unprecedented rupturee, I we follow
Drtinbon o arrative, it mareky the la
st expresslon of a decp uncertalnty
and ambivalence in US politics towards

Americy’ P
tuiinib stratigists, led by Jake Sullivan,
President Ine Biden's national security
dviser, insst they are not deconpling,
Americas economic leadership will
Temain intact. But, not bor the first time,
Wnzhlington b changing o terme, na
mase of tochnieal negotistions,
anchored {n political and nterest-group
wonlitions bn the UE, it will seck deals
with partners in Europe, Asis andin the
reest o the v

Offering ws a reafistic asssament of
wheat Arnerican-bed grvernano: of the
world eoonomy sctually entails, Daun-
fons acenant is essential reading, Past-
‘hericand disillussonsd, this s a history
for ourtimes.

Addiarm T i an FTaontributing odidor
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A dynasty of privilege and progreéélve politics

The columnist Polly Taynbee
reckons with the complexity
of class in Britain in her
memair, By Mefissa Benn

1tk ourage, 2isd 2 towch

‘Foynbes makes it dear b the aut-
set how much she seessocial class ssthe
Fundamental, yet often still unackiow-
ledgped, deiver of Britksh socloty — taint-
g ol conmections and Idemtithes, How
mch casier it would bie, she ruefully
admits, Lo leap to seli-exposure if she
biack soms satistying “puBesk-up-by-ari-
b £ | H)

of recklessaess, to tell the wvar-
nished truth abo anes mvn fam-
{iy. A double dose of hravery s

ugl
estatestory ™ bo tell istead of alile coed
by material comborts and with an exten-
siveset of influential social and profes-

her 3 seholarship to sty b (vferd,
For all this, she is honest encagh to
elllm alight avanother of the supposad

, social o in the
1%, He in
Ao Uncasy My Familyand  whose character, |I|R daughter wwly
Ll Other Radicals  abseryes, e sh i
by Paily Topnbes Invthoso of hils children.
et b thkr o e “sitloe of
448 pogos hamanity” — th 1 dshi

required when that
tarned for its advocacy nfhrgelylmpup

Her class ity has clcarty caed

o sacial reformer (Landon's
laynlme HaEI WAS vuml‘d in his hon-

wlar radical 1 — it leass i Pally

“Toynbes) S R

h. deubar! th unconm-

agedy

and far, far b much drinking. Om hey
Riiat dhay ot Thie Obsora, the pewspaper
for which her father Philip had long
warked asa literary critic, Alf on recep:
tion appealid tthe pouny Polly: “Lhope
you're not like yuar dai. | hope you
dor't peeinthe B

©ne of Britain’s mest prominent
Irfiwing columnists, Toynbes decided
to wrate this haography of her bamily
after Hlmbig a documentary on socil

fortable spoce that the radical middle
and upper-middle casses have always
atr cnlture, The charge of
v is 30 casily made against
alflwent campuigners and rebormers
b st suller “the cogmitive disso-
nance of ailing o ve up to the beliels
we profess”. It’s a fate, Toynhee notes
with srritation, that nn s wealthy
Unnservative sver has to endure.

n,.m« sl sngagingy through

called Arnold, was a philosopher and

historian whose 12-valume exambng-

thon of the rise and Eall of civlisatlon A

mdyefitory made b gkl cleh
Great-aunt

d oo many ol the affiuent
British Ml chase: those parents who
aemid l]wlr clnllclrcn o profoundly

conser h demand-

diligence rather than family conpect-
ions or a louche kind of contidencs.
Taynbes hersel dropped cut of Oxtard
Aheogh & milx of “woe aml impatbenes”,
Ahe ackmowledges that “IFT were start
ing mll niw .., withot q\mlllml.k\m1
ok

elown the contemporary spine — these
same ancestoesixhibit akindof oppres-
alve virtue Ut o sasy tomock. Toyn-
Tee deplnces the mis of shocking ema-

img a good education yei detesting the
wultural, political, muilitary, religios
vk social ambitius of English poliic
schonks it happened o my father, it

et near:

Unneary Inheritance is kit of a gente
mush-ups part social analysis, part
polemic {ceice acobusmist, abways & val-
wmnise), pare epmpedlimg fmily mem-

tianal peglect and high
expectatinns that passed for parenting
n 3 byuone, upper middle-class age.
Her lather, she claims, was all bui
rudivedd by Inis hgid o unleving mather
Teasalingd. His older brogher Toay died
voung by suickde; Phillg, a loveable ||
mm:liab.lc fllhcr. battled dcptminn

Cannbridge archevlogist. The family's
iy s Iriends — Rupert Brooke,
lessten Mitford, Bertrand Russel] — flit
enmfidently through the marrative.
Trmbes

The Engh!ll edman:n system alsy

ippened 0
I'he charge of hypocrisy is
casily made against affluent
reformiers—an attack that
no wealthy Tory ever faces

dir, replete with
often shacking — anscdotes. Bt is ulti-
mately, bowewer, awnri of Inve, forgive
sz aned understanding. W ends on an
wlogiac notewith Toyihos sbserving how
many of bir once-celebrated relatives
havee mow heen forgatton — or woerse;
Armold Toynber's masterwock was
largely dismiissed by Inter scholars.

et she proudly salutes hes ancestors’
political radicalism, their stubbmn
membership of that despised minority

1 her e family

i s hildren
the middie and apper-middle dasswere he dues not go inta detail about the
sent to hoarding schonls where they  yoanger
largely tuther tham flour-  although there ane heavy hints of both

ftampont hic e ol e ke Mre
tnoutly tiarcely antl-Tacy, they laclude

chuga 3 fuw years ago. The p

producer asked har i abi ml@t Iilm::.
turm her attention to her own story,
thuss farcing Toynbes to face the irsidi-
cus reach of what ske calls “class
shame"” i her awn life,

o[fmnb«m O great- gmhdhnﬂmws
the Australian-bor classieal schelar
Gilbert Murray; the Toynbee branch of
the family, Londan bmu and bred,
imchuded ber Arnohl

o early advocates of evary-
thing fram proper welfare provishon o
Trksh home rule, trade unlonizm to
nuclear disarmament. Her father,
FPhilip, wasan active annmunm in :hc
190 aned

https://ft.pressreader.com/v99¢2023052700000000001001

ished. Taynbes hersell was *panished”
far faling the T1-plas exam by being
sont o a boarding school, where she
perfiarmmad paoely. TEwas the atteations
of Mr Sedrman [ones, hend of English at
‘her pioncering comprehensive school,
Holland Fark (my old school), where
she escaped for aixth form, that won

continued privilege and yet a tougher
Bratthe 16 sty on tops There are seviral
references, for instance, to the vast
ln«mlulmlnguullh -ﬂlcﬁ Teape

Shways had ta face down scorm and defy
convention. 'Thanks ta their efforts,
Taynbes conchindes, sorme (mportant
liboral esuses have boen advanced, but

Inmhcrrupccu life hangmhmicr.
even for the afflacat, with today's
greater emphasis an passing

“om the question of clss nequality, 1
{ind b diall L
P

iz enm is the authar of ife Lesans:
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1t Lhe bate 19705, ax Spakn was shund-
aliing dictatorship for democracy,
he future Socialiss prime minister.
Felipe Ganaibes ibd that his aim in
alitics was T Ten el connry.
into a socisty similar b that of cur
neighbours” in westzru Europe. To
Spanksh ears, this goal was mare noble
andambiticusthan i sounds inday.
For mest of the 20th century, Spain
had seemed to outslders — and many
bishders — a cowntry defined by back-
wrdness and fallure. Alter 1838, when
Spaii bt its colamies of Cuba, Use Phil-
tes and Puerio Red ina war with
the US saill remesmbered s “the Disas-
ter”, the author Ranin ded vidle-tickin
declared bisterly, “Spain is a grot=sque
delarmation of Enropean civilisation ™
Fewil any Spaniars nowadays would
make such deprecating comments
abont tholr country: Spabn s fully inte.
Erated Into the Family of weatern
demedracics, it enjoys a standard of liv
bz vl gt in the first half-of the
20th century, and it bossts workd-dlass
curnpunbes such as Inditex, the Gehion
group, and Banco Samtander, the
mirion’s langest hank.
‘Ere, the paltical scene is palarised

due by the cnd of this year. itis conceiva-
Bl thot o rightwing government will
woeme b power rolylng an th suppart of
Ve, an upstart hard right party that
evodkes memartes of the dark decades of
Francoism, However, similar trenels are.
wisille from Austria aml Taly lSweden.,
sugvsting Uhat even (o the matter of
rightwing populism Spainis simply con-
farming trwider Eurapen patterns.

T new baoks, Nigel Townison's Fes-

lence and

General
spankih clvil war ln Madrid, s 3 1970 - r resPamari m e s

o

Spain in a new light

Lives lived against
a ticking clock

Nilanjana Roy

Reading the world

‘e Eirst story Twss tald
about time, when [ was
ahenit stx years olid, cnmme
fram the Mahabdharets,
T, according to the

st Banskrit eple, wis Imanense,

avhee that rotated mm:vm

1 doubt burnout has ever been.
salely about not having enough hours
in the day,” Ocell writes. *What firet
appears o bo o wish foe moretime mry
Ruirm out 1o be st one part of asimple,
yet vt desire for sy, meaniog
and purpose.” As she explores the

wl crisalig ;] o history of i d labsour, the
{maloya), e bt sned desach of entive phirase e s ooy ks on o lar
ages and warkls measused In seons. arimemer meaning: the Mstory of

Axd chM mnnafmrvmnmm n&llmgnmlmhumwmulﬂ
cootain an i — | vinlent” — ths

time certainly I:Ik inlindte. Yet, after

waukd o call them) tracking tabiur

just alew

Ihad
adapted to the ad.nk. warld, where time

In her woekshap, Rebeccaand

s searen, e husbumd it

hoiars and mimites. To b grown-up lbastrations are port of the marvelloas

ks o race against the dock, 1o believe appeal of awds of Thoe) work theough

that you are In danger of elther wastiing. | the day on tny mechankcal paris; “a

o raning out of e, watclumakes s world is often not much
Book ok i A bigguetl il bt it & "all-

with fitles on il s g AL i b

management — bk two recent works goepeous dockwark models of the solar.

of no-fiction approach this enormos
subect in a more theught ful way.

system that hecame popular in the 16th
century —are om—v:ryhmmwynl

Bow: general

quin History of Modern Spain and Paal ion's hi i ineiobil i Horads of Time: 4 | y | containing
st sl Two books on the nation's history since 1898 do a fine job in charting et i sl i
Joby af narrating Spains developeent . N N . L wmhmakﬂ Relecea Struthers, wontury, abio mark o burnieg poine far
sivce 1558 and reminding us of th vio the path from dictatorship to national reconciliation, writes Tony Barber offersa hisory cfimelesplng iy, shi vrfhes. "By captiring
of Franclaco Hye vlue a device that we can
Francis 19391975 dictatoralip, esps: o{wrhwrsmddm ylnoalwrwtlﬂqrhuld Im ouar han,
cially in ts First two decaces. Towmsen in Saving Time: w v —pulupu
and Prestan rank amomg e woekls  The P yof diarply divided, g I i the binge i i i ! the Cluck, sty — | the
Reinditng Baglish-binguaze historians of 5810 sl fncok I ] witls I Cutilomia-based d acakienic Iiable*
mmodern Spain, andlhelrlnaiumldenl The Present dlid lirte 1o roor out patronage. Even allry‘.m prie!ljnxﬂ Tusguets was ety el sers out to find a concept of
b when passing the 1951 time that 't Emiting or distressing — | oy our ancestors, time was
caphly researched and schokarly. AlleriLane, ST pages, £30 nnenfthemmpnwwm&nmprln anier the serviettss, ' than | e
Lowmsan, whio teaches histary at the that date — they “did not establish 3 mary commented. The paet Yoot climate dread ar fear of dying”. divided not by abstract
i ity ad, per- of Tarror: truly national framewark, one that  Pemin, rmncnslmw. camy !nrhentzlml:rmndmnn N L
forms 3 welcome service in tuking the  Paranoia, C oud | o Tl i ez g numb-.rsu_hurln natural ’
tary of modern Spaln uptothe present — and Antl-Semitism | fEpaniaeds” Includ medieval Chrlstion eampalan to expel the centurics — from the Babylonkan events such as the seasons
- Tt sl ik laci | ligh i After Frances deoth, the great  the Arabs wholnvoded Spaln in 711 cabeadar to the invewtion of sndialk,

el blstarkcal contest such turbulent

epbsodea g the Catalan pash lor inds:
pendence in 2017 and the cormuption
scivnibals thit have beset Spaia's politcal
i wver e grast Chree decadis.

e theme af s book is thar Spaly
may nat, in fact, have heen so different
fram other European countries up to
1575, Inthe democratic era, Spanish his-
torians have carried out much pioneer-
Ingrosearch on the parlod batwoen 1898
and the civil war's outbreak In 1936,
Eynthesdvimg this scholarship, Townsan
centends that the famillar story of &
Lanel of econcmic backwardness, social
Emmmubility and poditical inmatrity is
soimewlsat exagperated.

L U Uirst Dl of bis bouk, Towsnsan
provides bvely sketches of men such s
mnvedist Vacente Riasoo Ihinez and rads-
cal politician Alejandro Lerrows. He
piys particular attention o the 1623
1930 rule of General Miguol Frimo de
Rivers —the ket researchid perlod of
mwifrn Spain”. Townson s it s AL
cult to explain the demise of the dena
cratic Second Republic, which lasted
frouy 1931 o the military uprisiig ol uly
1956, withowt taking mto scoount the
vty authoritasidism replaved liberal-
munder Prima de Rivera m the 15005

“Towwmsan is togher than some hista-
rians on the Second Republic’s shart-
comings, arguing thak Spain’s demo-

achievernent of the political classes,

Including and Catalan
nesgialists, was Lo wrile a new constitu-
ton in 1978 that finadly achieved
mativeal neconciliation, or seowetling
very clise 1o Ir That sertbement now
Inaks in need of an update, not anly
Becamse of the revived Catalan question

Gansabo de Aguilern, 3 Franolst press
spokesnsan In the cvil war, was » el
English, pola-playing reactionary whe
procluimed, “1t is damnable that
‘wonnen shoubd vote, Mobody should
vie — least of all, women.” Finally,
Prestan recounts the snagery of fwa
civil war generals, Emilio Mela aad

de Llane,

hasa
sty poll e raticry aid thie
excesslve pawer of party Iksses in the
political aystem. “The greater viglamee
provided by o froe press and rolatively
independent judichary falled o extie
pate the cliemtelism snd cormuption that
hud hitherto charscterised politico in
Spui(l i3 'I'uwn'gml writes, “making

s Preston writes, Franco believed
fervemtly im n Fowlsh-Masonlc consplr-
acy, In n 1945 specch, he asserted that
Spainwisunder ottack rom o “Masosic
superstate” that contrelled Iln' ww]d L]
press and rudic s well

msateern emocracies. Curiously, France
Il applied Lo join thi Masons in 1924
d 14 |

tnather rl:anu of the mghnmr-ry
Preston, professor of

that his later ahsessinn with them may

histary st the London School of Eco-

nomics, is the lnlhw ol numerous

Preston’s bock is an essential

i hbs Batest work, he cangentrates
the disturbing truth that ome of the
extreme right’s |

wacy was a supposed *Jewish-Freema-
son-Bolshevik cumspiracy”
e rieldote

ancient water clecks and candle clocks
that capture some of the modern sense The great histarkes of thme, such &s
o the bours by vy ot fest | Sephen Howkiny' 1958 bock A Bief
ok tawers, nhich History. A the Tealian physice
41 Carle Rovellis 3007 The Oneler of Time:
Industrial darrling, cosmic
Ihzvnhnkn she writes, that time At heth el s Strathess pose 2
started to rep how
ol it wl humans p r, and
historian EF whethzr ld — ared
s garly as 1700 "Hn Tamiliar I.\'ndmpe should — changs.
of isciplined industrial capitaliam, Hedell polits fa the pandentle 2
il the thie sheet, th tnckepor, a turmling podnt, a mament when the
the Infurmers and the Fies” had i, Tkl pateses of pandendc thne
intoacti ‘s s it the tyransy of the
Strathers bekoungs o2 rare chack, Strutlers, !u—a]luzlnn:ul
prrodission, but ey work | o] d i st i
ber Lis be *an artis, designer, erglnes mum Swaas ilivided mot by abstrac

and physicist™ rolied into one, and she.
offers a key insight: “Inwestern

mumbers, but by natural ‘events’, such
as seasons and their related weather

Rioees of six strikingly emsavinry charac-

te. e polizeman Manricio Carfavila
werate "l

capitalist cultures, time is something conditions”
reminder, as he puts it, of “how lake we have, or don’t have, ﬂ‘:nllr.u: II Bummﬂd:mmnlhmbanh
Abwtied o the coming of s clvil h it drage, chich invi i
wane ™, Theanlchully, swch fevered fantasies mllimdﬂh&ﬁmuummswmmly of ikl that have zans kit Hmeboeplig
beh\gslmoslmtmh'tuspalnspaw. ythingwe do, Bt isthe | dovies, and also t fr 4 I
Tor the u-..qm.«. iy i Tuw backdrog and the Tt aar feck iy Irteen by (
£d e right nate existenceand our place inwhat isnom | and 2 watchmaker —two professions
“Spain today is @ sable, by maechanises] workL ™ that enevtirage practitionsr w
against  demosracy” — similar toits eighbours, Ouell's 201 buok. How To b Nothinge | comcentrate fully v tae present
Alez hoped, but with fis- Relsting the Atieration Ecorcry, becane | aainient, Strathers ansd Ocell lave,
b inct IrpEise new book gh ok, restored my
Sarving Tirme builds an many of thase chilethand semse that time is ample,

d” tirades

Tamy Harber i the P Erapun

101 LSS O g

of modern lile.

4B T

The rapld rise and traglc fall of a tech wunderkind

How Zappos founder Tony
Hsieh aimed for happiness
but ended his life in squalor
aned detusion. By Andrew Hill

leon Volley rlso-and-fall
stocies have a similar trajec-
tory and feel, from super-
mumped product bnmch o
alftimmate disgrace — or even

Bagoa with his devotivi Lo customer

il theey Tenid
tolurid sereen adaptataons.

Wander Ray, toa, ic :Epnnﬂily 1
recene feature film

Hsich kept his chiel exsoutive posi-
rlnuarlllmd the takeover would leave
He wenl am ta

e the talos af excits a, suy,
ancs o WeWork b

maka his mbsglen the regeneration of

edy, entrepreneur Tony llllvhs story
should play as tragedy.

That was the oppesite of hisintent.
Fram his earliest adventures in busi-
s, Hisich (pronounced “shay ) st =
ical of Temppsitvess,-rathes thian riches
Even st by the time be was 25, he haid
arked $52mn from the sale of an earty
wenture, Suddenty — and, as it turned
ot fatally — he had the wherewthal to
s s target an 2 grand scalk.

The fiest ball of his story s about
prommies, haed work, riak-taking snd
HICCHE,

Vagas, app
Ita Ieadquarters. And yot his Bane and
suocess attracted yes amen, eoablers,
grilten, proupicsand gurus, and be disd
in 2020, aged 46, from injuries sus-
tained in an avoidable domestic fire

whileumder the influence of drags.
Angel Au-Yeung (now at the wall
atreet fanrnall and avid jeans, the
dun who irvestigated the aftermath of
Hsaeh's death for Forhes, are not the
Hhrst 1o explore what Tieh sought to
achleve. Twa Journal reporters, Klrston
Geind and Kathorine Sayre, wmte

i The Kisigieloun o Happisiess (20171,
Wender Bey acknowledges a debt to
Bath titles, and Hsieh's own much-
el ifivering Happmess {20041

haril- d 1] o solid “rilecta” with Hujeh,
Wonder oy, Hseh and a self-interested  “keeping Tony's chans under control”.
By,

at o sprawding ranch in Park City, Utah,

Even as the world
A accounte of th vevolution n wwl
||!are iup 1 Zappos. {whore Hileh
" o ereate evants
lw mll). themental health of its archi
t=ct was declining Priends and family
were unalile to wean Haieh from his

dependenie on aleohol, notuldy shits
Even some of the
non-chemically induced
highs were illusory . . . the
success wasn'tall it seemed

latch o to his wild
pmmkee Lo funed v imvone cutlardich
pans, while the entrepreneur’s grip on
roality is bnosordng undor the influence
of am addiction o nitrous oxide. "His
roam leoked like a homeless shelter”
Hiich's brother said later in a court deg-
osilion. “There was faeces on the
Plagits n bids poilets . . Rores
Il umder thie bed, Ratten food on the
walls . . it wasdisgnsting”
Hzxieh had what it takes to succeed as
an entreprencai. He was a peecceiously

Hsich once dreamt that Amazon
weld bl ender the happiness spell he
Thand capt 5t Eapupoes, Winador Boy ehilmps
littly om that busdness

that th beyand
e lifetames are reassiringly vast.

What is elear, thougl, 15 that since
Haleh's death, this magic seems even
less likely 1o happen. Amazon has
started taking chaser contral of Zappes,
cutting jobs, Among thoss o depart,
according to 3 Wall Street Journal

repart, i

L%

Irlands, colleagoes and relative unu
gers elmply by asking them, “If you
could de anything in the world, what

uEthnmnn:lhiuanutmkmn mﬂdymdn"“ﬂcmmaﬁmdt

na-.m:u uwdl 5 d, later, with m:rji
o A T R

ex, Haich uu.md...imh.mm lnwum] mllhm]hwn.nﬁu]m:rm‘y

that he was part of the "1 per cent ol

— ta the benelits of “Mow”, a focused

T
men some of the nan:

indisced] highs were illizsory. The success

ol Dellvering Happloess was not all i

seemed. A manle promotional toar

arvund the US eventually drove some of
bels staltto thebrtnk ol e

tmeeh Hsleh
pushed these tdeas tn dangerans
extremes. Ho used s Sortune 1o bribe
peophe to purane ks projects and to
vxchlde Iheue wha snw ‘hngm ahsad

Hippy w Any Cost, which

pos. e sold the busi A

An-Yeung and Jeans write that Hsich

Wainder By

ing Zappos's upswing, such perils were
e b e Ee

20 for §1:2bm, having delighted hﬂ‘

Jeagues and [riends, wha hid formed a

https://ft.pressreader.com/v99¢2023052700000000001001

grow old with ... Vitsce
provided just that”

i

| could
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0 b sk vl The Conmatry of -

arz, Lefla slimant turned hor haad

10 st erioal fiction witha aprawling.

story of a French Cathelic womon

and & Moroccan Muslim soldler
whi find eacls otber during the u:u.!l]
wirkd war. The next instalae
plambedmwdmdrawnnlemn-
en-Maroceam ancestry, Walch Ls Danes,
s set in the 19605 and sees Mathilde Bel-
haj and her hushand Amine still living
en his inherited Meknes farm. Now
middle-aged and feosty with one
another, they are arguing about an
B penciing swinmalng pool.

Matikle has prevalksd and the pool &
going ahead. Why showldn'e they, afver
yeara bost o the rvagesof war and bvho-
Flous farm work, enjoy U hixorles
mede posablibe by thule — o, mote spe-
cilleally, ber — sacrifices? Born in
Alzce, sheleft bome and country tolive
with her hasbaud in Morocco wsd has
becume disgruntlel by its unboreseen
realivies, especially as the hushand
Wimnsell, his handsemmeness intersifying
with age, has proved wanting in his
Eaithluliess, Perhaps it is guik that hss
made him give in to the pool, despite
hiks distaste for Its show of decadence
ad Iindecensy,

‘Then there are thelr chibiden, whese

Thereis a palpable love of
land and people. and a
pride that can be felt
through the anthor's fone

Bives play ont in the comyples social and
political fzbeic of post-independence
Marncce, where colonial sttitudes have
seeped insidiously into priviteged parts
of the natkonal consciowsonss. Alcha s o
mewly qualified docter whe returns
frvsns Btrasbourg with a degres ad first-
lsluiexwﬂm«dmluwmmmae
well i shimgny, ol

Family arabesques

Leila Slimani's sequel to The Country of Others' finds its ageing couple

anlre that darken ber fathes's mood.
Hesr hrother, selim, 1 a far greater dask-
mess to his parents, with his paor per-
oemance 38 school and apparent k-
meas. And then there is the aunt, the
tragic yet beautiful, “feverish,
miisty”-eyed Selma, who forms an
ey attachment 1o ber nephew —
topether they come to believe their
reimantic sustahility, despite its inces-
nusness, is ordained in the similarity af
thear names.

T I8 the caustrophchia and restrie-
thom of the family strocture that Slim
anlsnarrative dissects with expert pre-
chshon and perceptiveness, the charic

ters' Lrajectories b the outer world

facing the social upheavals of Morocco in the 1960s. By Diana Evans

llmuhn mdm while at home *he b
itch

TR o e 1

Power of the dog

GENRE ROUND-UP

THRILLERS

By Adam LeBor

ing a writer, someone
Cprobably a writsr): onee
s, is like laving home-
work for ever, There are so
many aspects af the craft ta

reles oo mach on dialogoe for pxpasi-
i and toamove the story feeward. The
soeni-serting can be eparse, the pacing
staccate, Adjust these and she could yes
meave into the first division.

Home years age ] wrote 3 ook about
Swisn banksand Nazi gold. Switzedand
supplicd the Nazks with vital hard cur-
remey bul [t was Swedich o ure tat
waas soon turaed inte g, shells and
Panzer tanks — even as the Nazis ocen-
et nelghbouring Morway, Wartime
Stockholmzambimasis nestrality ke
Hancinating buckdrop to Kjell Ol Dabl s
The Lazarus Selution [Orenda, £2.99).
Whes a Norwegan covrier s killked ona
cros-buscher mission, the government-
Hi-exibe Lisks the weiler Jomar Kraby
‘with Tinding our what hagpened — a
oy that takes him from StocEhalm

be lot, storyline, o

it N g aqty ol fear

tion,
thie start, Theiller authars need to add
exelement, menace and betrayal, Bul
arguabdy the nost difflcult Ingredicat
b siaster ks volce,

In Qzark Dogs { Headling, £22/5cho
rine, 327953, Bl Cranar deglays his
with formidable effect. The book
st peadir Im roan thae first prage,
hobding them hostage in small-town
A.rhnmu. when.- the ‘sun snuk h:hinr]

Kraby is not a trained dlenth and i
oo fond of drink, but as his contraller
explabns, "You leok like o bobemdan
il an alooholle, 165 e best disguise
there ks Never more than when Krahy
Tl himeell amang a group of German
anldiers om the: teain 1o Cln, =ling
thim tales of ancient Viking kinge
and thety kwvere, Bayond his bove for a
drop of the hard staff, Kraby is beave

i sk £ Gy

rammingthe Iumhafumw-k.wd'm
vek and barkosof the junlnd s under-
T g besy Froe the page. Sa dochar-
acters like Dime feay Helly, o “roond
short man with a scrunched face that
gatheresd near his jowls ond puckered
Tk the pevtruding ass ef ammonbey ™.
The jumbcyard s covmver b Jerceial Fit
ks Tough aned cngaging, Fitzjurls s
Araumatised Vietnam veteran, a siiper
st lmsisnted by bis Kifls, with enough
weapans af bils own o equip a mll
miilita. Hiswile fsclead, b

The book sweeps the
reader in from the first
page, holding them hostage
insmall-town Arkansas

geras bandscape.

Do Fartlent s Bivedy transdanion helps
Keap the stary muvh 1 this smart,
et i less:

life jor murder. Fliziurls lives for his
Amart teoisage granddaughier Joanna,

ar-known wartime arean,
Fmally abirkal nmn»n tor two more
i | bt no |

sunidding ber ferociously as she turns

WATCH

dliel it wbo.h sk e o bing hima

el when he !

Thie 19605 s an e cver

navels James Wulﬂ h first twe bwh
were ! ¢ in the

Dutthe Lediceds i it
P e doak

e

SUIMANI

Watch Us Dance

B Unedr o
the fald, amd vice versa. She ks partbon-
Early good ak charming the experieinoe: of
women in 2 way that is both expansive
and intimate, and makes piercing.
clever connections between land and
scli. “Women, thonght Selma, are like
U conmibles devastated by Foelg
armies, theearth scorched, the dnhabi-
ants fivrced to forget their men Language,
their own gods.”

While the patrlanchy casts an austore
hadow over the lives of the wamen in
s prvel, It bsaleo rendered with an ele.
meil of Balat, ridlouling hamous, There
s Afcha's husband, for exansple, who s
embarrassed by lis wile's gyroecolgi-
it specialisen and wants hir o keep i
B e A partles, telling them anty

oy LaitaSiman),
Sam Taylat
Fatel & Fatar £1660, 536 pages

drink”, These precise moments of his-
tarir, universal chanvinism apply an
enjoyabile saliness o the rarcative, the
persistent msult of male domestic indil-
Terenice, michasascons back at the farm
when Mathilde, hivdig cocked o menl
far her son and husband, weuld ks
e to fist get on aind cat B instead of
iy anneyed with voeanothes and, i
Selim's case, storming off, lexving the
Hoodd untoasched.

eayee ol The hest Ihmgc abwtil Walch t&
Llance, hcagh, i b

tn movelisss, with Its sexual freedoms
and revoluticns and searchings, and
this i 3 hoolk conspicucusly relishing
the vibeancy of its pericd. Wapward
Solhin stumides Into the drog-fuelled
bench sites of froe love, getting high
with the hipples and bosing himself in
the senokes

The expansdveniss and amlition of
Elimani’s project is at the heart of s
sibstance, its richness — yet by the
s bekon, in Kieging with 18 vapar-
there is also e it of

R din Chioutk tars]

'ﬂmugh [ull a[ cle:ur

pussmges of lush d of treos

are
ot for vengeance and Toanna goesmizs-
ing after her high-schanl prom mighe.
Jeremish must laad up Bis arsenal and
tind [oznna. Ozark Begs is 3 gritty,
authentic trluasgh, one hawling to b
turmed Intos film or TV serles.

Holly Wait's The End of the Game
{Raven, E15.99) sees finvesthzative pour
nalist Casey Benedict go lroim saving o
s 1e az Royal Ascott the shadowy
world of mgernational gambling, ik
alata amd camputer madelling &o com-
plex it makes ChatGPT look like 2
Sinclair ZX30.

Levant and Btanbul, The Man in the
Corduroy Sulf (Bilter Lemon Press,
E%.99) uniolds in London and the
decidedly less exotic Diss, Rorfolk.
Mi5’s Learard Flaod is on the trail ol a
rutired colloazue who seems to have
hoen pationed by the Russlans — and
disnstier beckons for the securily serv

fee. A slower pace and the domestic
fovus foster stromg character develop-
ment i this absarbing tale. Floods
AgnANE AETEmpes 1o connect with his
female colleagie Franny elequently
ilbustrate the emotional isclation of the
spy'sinnerlife.

BT " S

and vegetation, “a forest of tamarisk,
cucilyprus wod thuld” & <y that
“twitched and guivered, creeping for-
ward”, SHmani’s I’rhllqg

admwxm..mml thebves

ure watched and Wil lrom withoul,

wather than feh Freen withia, The notien
Fram,

clas-
e qnarm'. exetllently tramslated hers
by Saun Taydor, Wi are takien along the
coaatline of the port iewn of Cazoldanca,
the beoches of Rabat and the lively

{Point

gative reporter for Eril mational
newspaeas. The newsei seies e
laced with the rivalry and Insecurity

Dank, £9.9%), the katest outing bor MIS
Olfhcer Richard Ems, roame conviie-
Ingly betwoen swinglng 1967 London

bas ibat fiael every ambitions joarnalis  and Hang Kong, The Chinese reglon is

rict quiite Been able 1o Iose ftself i the i also have their aplace of “dep shadow”
conntry al Kx making, the way I:wam docrad l d

Iborvmm—lhal It ke porhags Iz vty it boonw ilats di f James nqnd here but Glistes's tightly

d ] s d | d, Fast moving stary never

this, distant or not, thers by mare than

sucial circles in between, There isa pal- emugh liere to bold Use attention.
pable love o Land and people, aind a

pride that can be felt through the Diao Sviars B the authoe oA Hoase
author's tone and vivid, eoloorful e Alice” dnd Drdinary People’

Confessions of an everyman

Wang Xiaobo's accotnt

of lifein China in the late
20th century is hilariousty
subversive. By Chrls Allnum

tie confessional may be a
genre stretching back mare

years, but it was

in 1943 that Wang Xinabo

made it his own, Goldar

A bsthe Belling nnu\«es e-ml euloblo-

praptilial

anvd Farever deagiebng down the schaols
reputation, His newlound position of
llity prompts ielecthms on

the 200h century In Ching — 3 ne-
punches-palled satire In o country
where fuw are wrltten, let alone pub-
Bhed — now redeased b its dhrst ull
Englishtranslation.

When we first meet Wang Er — the
shared surname hinting ab the blur
between character and author —he isa
By 21-yer-ohd intetlectusd in exile,
sent down from the capital to a rural

childhoud misdesds: an ascent of the

“oklen age” of

The marrative crackles with Waits
fomiliar eergy asshe ranys iy the -
:h.mlnhmu]h.\’ I She e

vers i cafoature.

e
and Watt 53 ul.rlmd wrlmr it she

Political animals

ters does h seam to ind thise states
recanclled; only with these lovers does.
his existence nnt scem incongruous.
Bt thien Wang Miaobo's pratagonist is
nuthing i oot incongresus: be daims
varlvausly 1o be o plumiber, a watch
repakrer, a mechanic, a teacher and o
pos; prographically he i sibjected to
the whims of the states his narmtion is
unreliable (he admits ty changing
names and dates) and driven as much
By Il liblsde as his intellect. “One could
profess with complets sincerity, long
o and the emperor must

The W badice
ripper promised by the PM's

Jormer adviser s not a patch

onreal life. By Henry Mance

her=are several things youn
can do

Whips
Sy cins Wiatnon
Ceraal £20
00 pages

A\

b Naeam

Whip:

ment: lobby lor shady
renimes, give speeches to
grecdy banks o, I you sre
Bends folinson's ane-time chief sdviser
D Cutnminegs, veit your anger o

iy werh: "I uem plogrnent hits
&%,/ Morth Kovea laanchies test inesiles™,

Whips folns the ageless genreaf books
ahout the dark heart of poitics, recently.
nchudling Sarah Vaushan's Anatomy of o
Seandod. No publisher Bas gone bank-
rupt wiclerestinaring readers’ respect
for politicians. The maln problem with
Whipsisitslack of guite. There are more
Liberal Democrats in paiisment than
arthul sentences in this book. Being in
lu! early thirties, Watson shoald have

o of Tary party members (falin-
s, aind vair hswis uﬁw parallels — the

eve that there

“hewrines.

san his teacher, a

peiap
i baoimb-
i
ant. And in the beok's thind and final
partwe find him in his “doubtless™ for-
ties: deapite this spposed self-amur-
ance, e i plagued by his decisions
Havimy been transterred oo ieching
Wu ak mhlmg schoal, e zeplays the

iy
Wang Xixok lix tos pulilish 3t all:
maticnol fgares are not mentionsd by
nanie, and lacal oees are |argely
dragged into sexual, rather than intel-
lectieal, politics. Even so, the st deal
al Ure work was started in 1952, bat it
was mot until 1950 that it first appeared

Peenit R those ogtlcng, \-milnga nevel
soems almost 10 be d. Chao

e, the ser nlwmmlluetnlll\lm—
Uit th e libed |

Watson, an adviser to Johnson and
bofore that Tharesn May, promiesd o
bedice ripper alter leaving Downing
Streetin late 2020, Watson was ot sen-
for but she saw enoughs she once
claimed (o have acted as “Borisss

would murIdMn\ dmIL
Tha bos dictable in fis serving

al‘macmlmcx:olwhtm Bk Eva,
Tess anud Boldby do ot speak like Gen 2
they speak like paradics of Jilly Conper
characters, withau the literary nods.
Rishi Sunak, who apparently lite
Coopets Bihers among hie favourite

nl:ﬂ'ndal\humcwmnrluc on pages
4,77, 6% . . although you have to put up
with dizloge fike: “Look, Vim pretty
shon on Ui =0 you cai just shove it i

The ather problem vith Whinsisthat
the raw material is so much better. Once
you have read aboat the reak il creof
the WP whe started watching pero in
parliament after mlﬂul\gﬂ\clwﬂﬁ

nanny”, pri T vy ,
commune in Yunnan during the in d 194 in | Covid Anallyof Cumemings, she  Th i young, dnr tractoes, o th

eds There L . antothe  the jected after his fall because jchni-  university iriends trying to make their gt tarantula an bis desk in a pathetic
he emibark i with  married . ication, and the boak was heavily | son, she said, compared her to “an ugly i iti iser By attempt Lo inti the bar is quite
winan, et Tarced! 1 after hishoss's will criticised bofore It bullt up Ba cult ol | ol Tamp” that resdnded blm of o past  (the closcst to Witson hersclf), unin-  high, Todoy, as in the mid- 19904, the

tothe suthorfthes, "Chen Qliggyang and 1
T Inapprogeciate relations, The end,”
ez the finst drafl of his confession,
fiur this does not satisfy the
Rl panty brases Thiy keep pressing
for greater detail and he iz anly too
Bapypy to oblige, delving deeper :md
decper intohis hilarinas recollectians
the couple'sso-called crimes. =Sl
belicvethat Iwould spendthe rest ofnmy
ile comfessing,” hie writes

And so hedoes, n ihe bouk's second
section, Wang s 32, acnllege bindogy kec-
bres im Belfirg bt wnhappily married

Wiaig the character Wan everyman, o
reluctant cag b the collective, a Good
Soldier Sveik Hhhiting the good fight
against corrupt afficiale and sy com-

Towing, By 1997, wangwsdmd«lhe
ageol 4. n hind:

marrlage. Her keaving do, inevitably,
d of brzach ol rules,

the title b as miich one of Bt 2UII|—
Ry Hmv Bela

mw-, Harts br u rlmuo dldh aline

Himbdabed joarnalis bess, aved local caim-
palgner tirned MEs assistant Bobby.
Ench b Bier own way Tearms about the

peatrios, Hist he il

albsthe in asackety where — ameng the
lowar chasses, 3l Jeast — the concapt f«
not sipposed to exist. An a fovourite
saying of his goes, “Don't be alraid of
thicves, be oh nd of Lhu:w:: Iho

, WS CART 5 Itisa

redledtl i

"Inw ik been |Iv-.4m| from flesh and

Tobe Ilnpmwl md imporwe amt

Bliod MPs o j

e Roged your retaliation in early.
“The vision of Westminster is mostly

fag-end of Conservative government ls
stranges than fiction, Watson's response
st wed her marrative Lo closely te
events and then push a few detalls to
extremes. Al several points reading
wmpw Itlvmghl T havve more fumn sim-

seolde the

qu:lm- isprecisely what allows both

sy, not.
put: down would be more el
the ch uot pt:mh been

rememiber yoo.”

e between soclal recognithon —suc-
cessful hut exposer — and frvsthility,
which is safe but horng. nly in the.

https://ft.pressreader.com/v99¢2023052700000000001001

i h lood MPs: There
and also what makes Golden Age so | B the unclobbable fanale peine minks-
enjoyable, Whnsaid inter agree-

be perfict anyway?

ter
ment theough parliament (May), the

(¥ MPe
are venal, agatistical and oblivioos to
what really matters 1o the public, ie the
NILE. They dream of making the
weather but are continually blown

Wawn hns o r.nnlr.ncl for a second
novel, s=t around a general election, [
wander if it isn'L too latz for her to
chbose a ore palaizble aption — like,

arouil starmy leacups, To
the smalfness of SWT, Watsan hegins

each chapter with a reference tn the

Hemry Mimice is F1chig e writer

34/75
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‘Literature gives
superpowers

Georgl Gospodiney and Angela Rodel made

history this week, with the

first Bulgarian novel to

win the International Booker Prize. By Mia Levitin

child of the cobd war, the
Bulgarian authoe Georgi
Guspulitiw yrew up when
alr-raid drills In bunkers
were routine. When his

mowe generally — i was clear to bdm that
“something dangerons ool lagppen’.
Wity Time Shelter was un actol pesist-
ance why shoubd populist pregaganda

“seduce the |n-u|4o in a bearer way than

novel | S Hal-
garia in 2020, he lho%kllhe titls (a
nealogism in Bulgarian as in English)
might be last on readers ton yoang to
remiimber bomb shelters, many of
which had sinee been sonyerted to
speakenstes and aribsts studlbos, "Unlor

he tefls me. By

meas

Nasrated by 3 man who bears  let of
resemblance to Gospadinoy (2 writer
born in 1968 who signs aff as G
Ehedter tellsthe story of Gaustine, &
Hing altor ego whi pogs up recur
rently in Gaspodinay’s ocuvre. Hers o
gerlatrhe psychiatrist, Ganstive enlists

to furmi B

sl st les, essays, plas aod am opera
libreto of Guspudine s

Rodel has been effusive about the
redetion ti the prize 0 her adopted
eoimtry. Beloee the annemeement, she
tald the Mew York Times that Bulgara
“would have a collective orgasm it we
win”. The comment was “alter like four
glnsses of champagne”, she langhs, but
given the Bulgarian media reaction, 1
atarad by 0 We'te ot 'the saddest conn
try on carth’ any more.” she says —
referring to a 2010 & In The Bcoae
ittt pankee Bulgaria last i hagpi-
s pelatlve o per caplta Micome.

Tirme Shefeer reprosents the firss tnwe s
ol rtginally written i Bulgarian has
besa nominated for the International
Booleer Prize. Rodel explains that while
there &5 a vibrumt literary scene, the
naved borm is relatively young in Bul-
garin, where an aral tradithon provailed
Iy, and poctry and the alio
stery deminated In the 20th century.
Wwith ne prominent disskdent povelist
Rk thee Crech-boan Milan Kuisdera o
emperye b e post-Seviel era, Bubparia
“dicn's makz it on the map after the fall
af the wall, when there was a lot of inter-
estin eastern Barapean writing”,

It s cotainly on the map now. Gos-
podiney and Rodel will undcubtedty
benzlit lrom a “Bocker bounce’
bul Rodel belicves that a dal
tor, b
Ilh_ "What? Where? DBavariaz .
Tve found It mach easter o pitch Tl
v literature pow that we have peo-

e uf the il like Geoeg aod [abs
k" s Zried, “repll- dntinents “reminbcence theeapy* for Orwellian scenacioin which politicias - Auther Geoegl Dashliey who have kil of
«canes an erawhen they were happy, rec- Al er's patients by recreating a - hijack the idea of dme shefters. Asthe Gospodinow oot Seitsa win forallof "
i media_ music eventhe 1950 hame; 3 Dresden nursing home  dream of the onion fades, the EU (abave) and As for what's next for the
wha translated Yime Shefter mto Eng-  scentsand alternoon Hght. placates palients with an ersals Bast  decides that each countryshoubdbeld s translator their celebrations Gospodinoy hopes
lish, in London the day alter they kzve  The idea is not so far-fetched.  Germany. Such may well work hich decade  Angela Rodel there will be an appetite {or an English
won the 2033 International Hooker  “Dementia vilges” are prolilerating  — 21981 sty bythe Harvardpeycholo-  of the past they should adept for the.  (lek) lr.\m!\ on of his 2013 collection of
Prize: Faolbed by copious French pross  anad nclude a facility in Californda that st Ellen Langar even hmudr'wlh \|l|| future. This culminates with the contl-  photographed 5, Wevidimits Kriel
walfoe, the twe are tired But «bullic markers Impraved if sul nent on the brink of a "second first  for the FT In mviallale Crlses™), 1 1, o argued
lded i taken back i time — bt |I|rdo«ptmn woeld war™, Dus nareator ecs, only to Londen this that behind the 2008 financial celsks
ticmiasuffering memory lossralses  Tind his own mind disintegrating to week by Ollk: ik decpe
Tormer Bulgarian president, all melu <onCeris. dementia, adiding a poignant reflecilon Adegboye of nreandng

“Preuple harven't Ieb this prea o be Bu-

quartet{inals of the Workd Cup in1994."
Roxdel says.

A poet and shnrt-story writer hefore
turning his attention ko long-farm fic-

tion, Gespadinew explared e
questions sbotst the human conditiar in

‘s clinic bugins o olfer d
\.m s by Noor, and
ek

an the natore ol menwry and identity,
Despitee e seriousness of its subject,
‘s wrademark win s In full

thetime shelters scan ta-amract heatthy
patients seeking an escape fram mod-
T angeties. he tireek root of “nostal-
sospodinoy reminds me, relatesio

Jorve In Time Shefeer. That the bumbur &
nat nst i transkatian is testament 1o
fodels talent. From Minnesota —
hardly “a hothed of perestroiba” — she
landed in Scfia on a Fulbright schalar-

erines® have becoms
Tiglat o thee wiar i Ukraiie
GPT, he says, "We're in defe
human helag

foth Gospediney and Redelare none-
theless optimistic about: the power of
storytelling “Lasrabure” Gespodinoy
says, “gives :nlms;m"yaum‘: i con

—itha Ionpng o retirn honse.
e You caun be-ove

his first two novels, Natural Novel ahilg I 1996 aml moved thore perma
¢ n\-du“ Bt tine ks not, That's why wo ently In 2004, In the spirtof the Intor
etce seaething that could be  nathonal Docker — which splits the
called ehrenastalylo — bonging for the  E500000 prize pot equally between the
e, ot the place.” auther and tramskytor — Bodel. o masi-

Mostalybs can be dagerous, however, ol s webl s prolific tanskie of Bul-
“especially when you're talking aboul  garian lierature, hus described the col-
thir collective past™ In o metafictional  laborative process 351 duet. In sddizion
twist, Time Shelter develops an  to the two novels, she has translated

, For
lu\Jn. boaks were l»el. A sh
portal to the world beyond the Tron T
tain. But “L woakl o
Teom e library wri
Beranse | didnt want e hera 1o die a1
the end of the beok.” he says. *When
yeustell pour staries, yra're still abve.”

I'rI\inWI and ﬁh' Phystes
(201/2005). In Thue Shelter, e retir
{0 his primcipal preccospation of mem-
vy bl meves froem the personad o the
political, ackling the weapsnisstion of
nostadgla. From 2005-16, he says — cit-
ing Brexdt, oaald Truampand popalism

I'eaple haven't felt this
proud since Bulgar
Germany in the World Cup
quarterfinals in 1994
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Arts

LifedoArts

Galleries | Social qualities come Lo the fore, with

surprising juxtapositions, By Juckie Wallschldger

© oae lamiliar with Tate
Aritaln’s recent extibitions
— from the joytul Carib-
e British panorama £
Between Islands 1o the ideo
togically beary-honded Hogarth and
FEurape — will be surprised thar the
mseums rehang of its collsctian, cons-
pleted this weels, defiantly cliins= art
as primarily sorialand palitical histocy.
What are unexpected are the extreme

rotnof William Blake's and Clais Olil's
Eridescent, myetericus. watercakinr
absorbingly eonverges [ ! and
imtellectuad concerns — blending Fgure
and bockground, popalar culture
segueing inlo classical and Alrican-
caribsbean myth — shared across differ-
ent epachs. Lach is 3 small, finely
tuned exhibiticn in itsell, alone worth
avist.

That British art's strength, apenmess
and eclecticiam come from a mesh of

gains coexisting with the downsides:
he delights of revelatary v
&

mfluences,
is w chief, isti

A H
callection rebreshed and rethought, set
azadisst problematic selections pricaitls-
ing subject over quallly and & sell-

strand. [L shapes the opening gallery,
Exlles and Dynastics, traciog how éml-
e artists, led by Vian Dych — hils satiny
“A Lady ol the Spencer

past, infuri-
ating in the commentaries and disas-
trcusly infilerating s of the contens-
porary works,

Hephacing Penelupe Curtiss studiedly
nentral, decadeby-decade hang of
203, the new digplay remaing beaadly
chronological but fs studded with
themntic (nterventions, acoarding to
director Abex Farquharson’s guiding
peinciple of “relating art w sociery,
Firiein 1o the world and the pase 1o
the prosent’

% an outward-bound approach
delivering some stunning results, In a
haybeinlat gallery, late Turmer s dissobv-
g forins ¢ Sunrise with Sea Momsters™;
“matham Catle, Sunrise”) are radeant
alongside Mark Rothko's abstraction.
{The American Rochko gave warks to
Tate because he admired its Turner can-
nection. ) A postwar highlight is Hemy
Monre and Francis Racem battling
sensibilities of societul healing sgainst
Iouely existentisl anguish, A superb

Family” attended by a spaniel darting
o to-chase o lizard. b 0 new exhibit —
devisal the visual Tnguige of Tador
i Stuart ponap and mgght, For centi-
rles later, Inoking back to reval conce:
waphy, the trimpb b the linal rooe ja
Bushily pednted gilded throne standing
sdndster nnd eripty, a reference bo corrl
dors of tevksible, repressive power, In
“Electrie Cliale™ (20200 by Molssiued
saml, an Iragi vefugee now Bving and
weoelcing in thee UK,

Alongthe way Swle palnter m@eﬂlcn
Kaulfman's “Portrait of a Lady” daesl
in a Georgian salow; American John
Singer Sarpents linpressivaist “Canu-
than, Lily, Lily, Rrse®, the children with

painted i R hnlnglv is

culomr, alludes 1o protest movenents
and Implies In its overlapping, con-
tested borms the wrgency of different

the Victorian
born (scar Mun]]o reinvigorates paint
as dissent with “Manifestation”
{20052, This turbulent collage of
stitched and broken canvas, weighty
immpastn, waves of bright and obscured

For whom do paintings speak? At
least until the 19th century, works
entering the canon, like history itsell
tld the victor's story, and Farquhar-
son's attempt to challenge this deter-

mines his provocative historical hang, A
lovely intervention In the baroque gal-
lexy, 16401-1720), is Nilks arman’s istal-
latiar “Sparkes of Glory” (2022, sprin-
kled acruss the undistinguished por-
braits of Chvil War paliticians and royal-
Ist gramdees. Reprofuctiens of
pamphlets by joiirmermen protesters
e Leveliers and Ramters lime the walls;
Ehr texts blare from a minkature nsodel
eity ~ church, tavern, Banqueting
Elouse with the scaffold where Charles 1
log hils head — which comlcally {and
eomfortably) doubiles as visitor seating,
Jrulimg me it the working-claes axperi-
enze of the Clvil War world turned
apsddedown.

But when you lis Use 181h centary,
Iy vanlshes. Caprions admonidh-
ing ainshorough’s and Reynokds white
-zubpacl.a. emich««l I;] colonial Ir\sd&

ing, and Tate

Clockwkse From top lefir Insnallarion

whew of Tate Britain's rehatg

hntlrlm; warks by Henry Mooee and
Dacon; “No Woman, No Crv'

has mot fearnt from its misjudged
Hugarth show, The crossest caption
et wins ArTkst Sonks Barnen s sigiges-
tion that H s chair, “made from

{1908 by Chris 0li; “Purtraitof s
Lady® (c1775) by Angelica Kanlfman;
SChiddy Dalng Bere's Halr® (2009) by

i

timbers shipped from the coloniics”,
stood for “all those unnamed black
and browe people enabling the sixiety
thiat stpports his vigoras creativity ™
Here that s made solid with an actus]
miahcgany chair smashed up by Barrett

annd placed contrally in the gallery
devoted to Hogarth’s and Caraletio’s
tondon — nonsense insulting to
pianeering, democratic painters and
b adicisces

Wheere the display docs exeel bs in
iving prominence toarly works which
appear ambiguos towaris the satus
e, B Jon Simpson's “Head of 2 Man®,
depleting Afrlcan-Ansericon Shake-
spearcan actor brn Aldridge, # romaitic
bivvae o Blach Iterhority o a control-
ling atrempt to fmpose Enrapean
Iieals of beauty ona black figure?
Does Jobann Zoftany’s "Colonel Mor-
datnst's Cock Match™, teeming vista of
Anglo-Indian society in Lucknow,
documeat cultural fusion or British
dombmance?

Il Ople's Lender *The Schaos) Mis-
trems”, @ new acquinition, claims the tra
dition of grand Georgian poctraiture for
an anonymous workaday subject.
Fauline Boty's “The Ouly Blonde inthe
Warld”, depicting Marilyn Menroe in 3
boa as [leeting. leathery, squeszed
and isalated betwaen huge panels, dis-
tils baththe glamourand the costs of the
sexual revelutlon. it lovks faitastlc
alongside ravid Hackneys “A Bigger
Splush™ poster-painting for 1960
freedoms.

The 20th-century galleries tilt
towards public rather than private
statements: dedicated rooms for femi-
nist campaignes Annie Swymmserton and
political radical Richard Hamdlton,
rather than Lucicn Freid or Loon Kas:
saff, bor example.

Tsencommaging thit half the mudem
ol e by women, bar the sekection
beatilimizhy evclidos great, bedoviad ploces
Erom the museunn’s collectlon, while
maoncy bas been squandered on the
nepL A leetrbe nide tratling a bowsgoer
B “Flora's Claak™ by Ghick — bought
weith funds provided by berting mognate
Darse Coates — but absent are Corielia
Parker’s “Thirty Plecos of Bilver”, metal
crushed amd suspended into emblim
srew Jike, ndl Pl Remg's "The Danwe®,
thleme, traghe danaer ameng iheschil-
Ing groups, painted after ber husband's
death. Are these haunting metaphysical
works insufficiently political 10 win
space hege?

The mist recent parchases, Lubaina
Himid s farmmlaic rewnckmg wath biadk
Figures of Tissot's “The Gallery of HMS
Calcutta®, and thoraughly banal phato
graphs by non-binary artist Rene Matic,
seem 10 me quota-ticking, though #'s
notarionsly dilficnlt for maseums o
get cantemporary acquiritions right.
But somsetimes they do, and s a result
the 1536 gallery Is thrilling: Peter
Dok enbgmatic, menacligly beautiul
“Frhn Lake” faces Chris Ofill's ghitmer
and elephant dung canvas of maurning
" i Wammam, Mo Cry”,

e mosarvec |l that ot the thne,
amild the YBA conceptual nolse, Tate
bl the Invsight b purchase the moan-
rental paintings which hesame thi
levasal that decade,

Duolg’s, sourced from the hoeror Hlin
Friday the 13th, I about memory and
uneise Uiougl carvies no discernilble
message. OIS porteait of weeping
Dogepi Lawronce, whose leenags son
weag i derad, e Britain’s most dgndbi-
cant painting about race. Equally
rmving, seen tugether Uhey remind v
that, althowgly it is appropriate
In k023 Tate's Erivish collection is
staged to reflect tensions ol Brexit,
Black Lives Matter, the ntigrant crisis,
it is not politics but artistic conviction
and insginative invention that endur-
imgly enthral

tate.ongl

THE LIFE
OF A SONG

TUBULAR

ity the artist forever fieed m leased record
the public mind by their hbelnlzwd:rs:ln:rhf!nmedm i
i Orson probably didr’t Bach and Dick Fosmini .
Welles spent & et trylag. Mihl]-mhh Fatuwe when Tidulur Bels
Ao live wp Lo Do Koo, wwtlwsai&ﬂ)uam unmzs
Aned a sy young man From Reading, 1975, Whi
his mental health teena beath i .mmmmg

Below: Mike Oldfield

Gambaconl was oue of many wiiters
luwnmwﬂlululﬂ: thusands™ ol

LED ingestion, spent decades lving wp
o mostly instrumerital albam he

https://ft.pressreader.com/v99¢2023052700000000001001

ke b, el v tha sl of
the Brisksh music business (and,
Hilivecily, duzens of ocher things) and
axealea new siple ol maske — chill-out
— whisch bcame hiquitonsT
Thelormoer happened becas:
Tubular Bell: — an Instant smach — was
the maklesg of Richard Bransan, who
anusager] Cilifiiekd, aml pot sar the
albumm as the first release on his
mascent Virgin labet, From the kmun(s
that arrived Homwid all th

dduibz said to have heen reuired
tar Oldfedd to play all the instruments
Pimnsedl. "t was really onky 70 or 80—
e figuare became cxaggerated,” the
records engineer, Tam Newman,
adimilstzedk s couple of years bater.

Yok It remnalned = reennd for the
“hveads” wivo listened to Peel's
Fatie- vt raativn show umtil Bl
director Willlam Friediin
vealisan] that Okifiehds opening
ez — & simple keyhoard
[t Lt pepeated ard

ventures that fellowed. The katter can
be besaril il thoioe compemparary
ehassical artists — e likes of Olafur
Armdils —whi make glasy,
electronic-inflected instrumental
msic (such as bis “Mear Light ™),
From its release, Tubuler Bells was
pamnpe parnd polished. BBC D] o
Feel played st m full an his adin 1
shaw, i it "

vsitated, b conjureup th
comstant mevemnent of the sea —
soumided like musix b semmoen
e devik, Omee phaced n
Friedthcin’s 1973 1ilm The Ko,
Beils exploded. s
presence in the flm s hrick
it plays for bess than 2 mimste
sy s i whtichy Bl
Hurstyn is walling through
ettt i

then described it in The Listener
‘mingazine 0s “a nev recording of such
strermgth and bewaty that bo e it
Teprescnis the fist break-throngh inin
Théskary that any musician has made”.

En Ralling Stene, wrster and futurs
EEC Badio 2 naalinstay Paul Gambaccin
sushed; “Trying to canvey what
Tubular Belks bears musil

powertul and stszzestive, and
Tubwkar Belly ceansd to be the
verarkable salo project of i
yanng prodizy bt the msic
From that film where the girl's
hiead rotates 360 degrees.
Tricsitahly, somoone

sivedled mamey. Sarprisingly,
It wasar't Branson, Virg's US

the studio, 1973
[y

1oy TG TO0S-Fit
T Whign

TIBULAT FELLS MIKE OLDFEELD

Soan o
e e UM

distributoes, Atlantic, rabbled together
ashocking three-minute edit of the
cpening of Tubular Bells ancl pat it cub
as i shgghs without 03dfleld's consent In
1374, 11 reached the US top 10, and the:
alhum went to number three. Oldfield
hims=1f did the =it for the UK single,
bl later th s year undor the
el “Mike Oldfrch’s Single (T heme
Troun Tuibwilar Bellz), which
confoumdigly sontained none
of The Exarckd woction,
| Oteoarse, there aron't exactly
wonvers of Tubular Bells, aave by
Hebield himselt, who re reconded
e ol aliny i 20003, baving
- adready offersd the workd Tubwlar
Bl 11 i Duibadar Bells IU0: he also.
rebeased o rembuad version ln 2008
after the nghu m-u-md to bim. !Jm

st cpentimg theimne lus Ieen o
atapie sampbe fie rappers snd
Bkt stars for years. The list s
too bong o print, but inchades
Tamet Jacksan { “Velvet Rope™},
Nenand Prodigy *Sell
Coascirmre”), Three 6 Mafia
(“Thressixatix”], Freddie Gibbs
(“Forever and o Day”}, be T
(“Gotta Lotta Lowe™ ) and
et mie,
mike Cldfickd’s Uttle melody
aheut the sea daest belong o
him any more; it defines him.
Michas! Hann
e i e sevies o fcomy”
Ie-aa-song
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Ofkings and
counterculture

Aldebur

Festival | Fresh from performing at the

coronation, baritor

Roder

Williams is pushing

classical music’s boundaries, By Richard Fairman

here are some perform-

anies peogle mever forget.

Fui Roderick Willkans, bar-

e of bnbiibtable good

sense and evident sang-

frokd. the production of Gerald Barrys

apir: The Triumph of Bty aud Decetr

at the Aldebural Festival In 2002 comes
toip ol the lisx

“Twa decades an, the thanght af it still

makes his hair stand on end. <1t 3 fear-

some pisce, hard ts sing and 3 tough

sxperience even for the audsence” he

Roger Wright [chicf execistive of Britten
Fears Arts, which runs the festival] sald
yen Lo allof thens,” e says, "1 s o uan-
st 0 our baislmess for soimece Wosay
yeswithout gualifiatkon — no trnmming
of thie budget, no compromise In my
wlsion, Being so artisieally minded.
g §a e T realise your (|!\'alI|I'| in
il Thatis the Aldebargh way!

©me example is 5 recital of protest
songs, for which Williams wanted not
one singer bust two and spoken readings
as well. ‘I he l.lcl‘nnpmse-mkhg andi

says, “but ot right under ite skin and
am very ford of K. Tmagine me in g
white FVC miniskiet, boots loced ug to
iy ke, a huge wig and covered in
ke blood and chiscolate body-spread,
singing eme of the hardest arias 1 bave
aver faced, while standing on top of o
colfin, trying not to fall off. That's the
st ol tlshigg you o it Abdeburgh”

Well, isiybe — 20 veans have xone
pest wit havat anyiling remmodely Hke it
bt Willams has
Festival
has 2 semse of adventure bew athers in
the UK canrival

T'his summer, more than 45 years
after the death of the lestival’s oo-
Jounder, composer Benjamin Uritten,

Ty ol they knvow well

“Why has Lusitano’s
music been neglected?

Is it because of the colour
ol his skin?

bt I @ new context, "Welsve a very
speciiicidea ol whit we mean by protest
s, says Willlams. “Mostly we have
midirn images T our Deads, (rom the
196 ar 1970, taking in the Vietnam
war, Greenham Commen and falk-in-
spired music [ike Rob Dylan. Bt what
does protest mean in song? More

ke premiere of Sally

mish's aewly orchestrated For
Sangs from Hifer, settings of the 18-
century Persian fyric poet, and that will
e fodbowed by the |\Ie|n|1'IL- nr Hyan

Virss Bkl *Theat b an act ol love on
my pari” be sips. “Whi has Luslancs
music been neghected? Is it becanse of
e calour of his skelin? 13 1t the samse {fae
thar Tefiell] wosmen camposers whase

Lebts Roderick
Willinms
photographied
for the FT by
Lydia Goldblatt

gl Willkams
Ina PVC
minlskirt in
Gerald Barey's

Lheceit” at the
Aldeburgh
Festival 2002

Below right
Williane
rehenrsals for
tha cornnation
of King Charles,
2013

Chm Scuiemrab: o

recently had 2 chance (o see the Wil-
liams double act when he appearsd as
beth performer and compaser at e
cnranation of Kiig Charle im.
e bnilathens sunpedsed him, not beast
bacauss they conse from diffeeent poo-
pheat diffarert times.

“I had a phone call from Andrew
Hethsingha fwha was in charge of the
coromation’s mussc] a week ar 3 befars
Christmas. e said: “Can | speakto you
wondidintlally alsut sometllog? Thave
two neplews (o the [Westminster
Abley | chioir |, - . and 1 sssumed b was.
about them, Instead, Twas tompletely
wroggloolel when he annvuncedhe has
Just beest 16 see His Majesty and | was
invvired o s, atthecormnation.”

Wigglesworth's Vign

with the Knissen Chamber mchn:l L

Alongside thase come Williams' own
of Schubert’s Die schiae

woek miow 7

I ehee Bt of his mmesical experi-
ence, Williams is soaething of 3 renais-
sance man. Like some of the l=ading

generation,

Aldeburgh coatinaes to pash baunda- v ply taputacross ar
ries, intmucing Bew compesers, new o mesage ara desiretn be beand, which - baritone and string quant=t.  performers f the pe
musicinper-  he hears as muchin the small em and ani concertby the Marizn  such s Janel Baker and Dictrich

Foimsace. Willlame ks a featurved artist
thiz year and has hiz swn Imaginative
{simea bo vary the uenal axpectations.
“Teami up with same proposals, more
o bess on the back of an envelape, and

mental tragedy of a trout trapped by
mn i a Behubert Livd ae in Dydan,

Asnoag the other events in Wilklams™
selection are new works and new vor
sions of ol ones. He will join the Sinfo-

Conaort. This will pa
16th-contury T
Vicente Lissits

musle by the
ase. composer

Fiechor-Dlaskan, he has won equal
remown I opera, concerts and somg
s, and i b 4

His araie s el
Ins Henry Walford Davies Confortars was
all too brief, not least becaunse he looked
25t he was genuinely enfoying Rirmseli,
That blink and-you-mis-it contribu-
tion had besn preceded in the upering
doncert by his own composition, the
panel (Fanked by two other

0
composor of Alrican doscent Lo b
lisked, and a tribute to Lusil il

comgrsor in hisown right.
ke in the UK

An cstimated 2

P }of B Thow My Visiow — a
Tripdych for Orchestra, Imspiring misl:
that surely calls out to be turned into

samething larger so it docs not get for-
gotten. Dther recent compositions
include a celebration far the 3018 cente-
mary of the RAF, named alter it motto,
Per aredict ad attan, aind 2 new work this
ST 250th smniversary of
e lyyein “Ainazing Grace™.

“Therzisalot abwaiting arenmd in our
business” he says, “in airports, on
plancs in hotels. A long-haol fight can
be foar ac five valuable howrs with an
unbieken train of thowght for o com
poser - Tused to wiite songs W e
Focm mysell, sw It was @ magical
mament when [ricnds wok my soogs
and male them more Uhaa the sum of
wihiat wason the page”

Perhaps thar hns belped to inform
Williams"hamiliy. *) am ret under any
st sl sesrcling for immortality
* he says "I history
passes me by, and in a few generations
noboddy I iy af my music, that is
fine by me. Lenjoy canductors and sing:
ors performing my muslc now, 1 am
anvjiphing ey mausle b the preseat.

The 2025 Aldeburyh Festival apeson

June & brittenpearsarts.ong

https://ft.pressreader.com/v99¢2023052700000000001001
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Film | There was controversy

on the Croisette this vear —

but the most vivid dramas

were still on the big screen,

writes Raphael Abraham

be Cannes Film Festival in
amy year is 2 place of jolting
contrasts. High-minded art
rubs shoulders with pure
schlocks mega-budget pro
ducers besiride the red carpet whille, i
the Cannes Market below, bargain
cantent b bought and sold; paparazsl
ot Civsana the wiarld's post Rnseniful
e evie as, fust out of dhot jousal-
s scumle pastatad less ghamorosly,

T year theere was an exrra edginess
im the sir from the off. Protesting elec-
tricity wackers threatened to plunge the
wihsale event into darkness and johnmy
Deppsappearance lor the apening Hlm
rabsed hacklos Even the weather plagod
Ita part, doys of constant radm turning
the Céted Azur grey, Security stafl irked
delégates by refustng them entry to
Tl they bad tickets for, Eventually,
even bestival dicector Thierry Frémeu
lust bils cood Tnan allescativa with &
peadiceman thataoen went viral

Mark what really matters in Cannes i
cinema, and on the big screen oo the
mcod changes were pronsunced. Mo
socner had the cartoon Nazis of dndiana
Jenes and the Dial af Desting heen dis-
patchod than they weee replaced by an
all-too-realistle kind 0 fonathan
Olazer's stunningly gocd The Feoe of
Tbgrest, The til b taben from a 2014
vl by Miartin Amis, whe died oo the
by o the prembere — bul nod much else
Is. Glazer wisely escheiws the book's
comedle and romartlc aspecrs, opting
for an approach that is ascetic, deachly
serious and devastatingly effective.

The setting iz 1 1940s Gerrman fmily
hame that appears at first unremarka-
e Fedwii [Sandm Hillee) fasses over
domestlc affalrs; Rudalf (Christian
Friedel) comes lome from work and
plays with the children. And then it
comes into view: the unmiakable
watchtower, Lhe barbed wire. Sk
Il sickeningly intothe ganden. The
e Hiies 5 the Fimal giveaiway: we are
at home with the cammandant aof
Auschwitz and his clan, living happily
next docrto the camp where mere than
amillicn pecple are being slamghtered.

“The camees malntalng a cool detach-
it e, statle shots capturing
routkne 1 and grocsome details with
e discernille shift in register, This b
Hannah Arendt’s “banality of evil®
mace mution picture with e matter-
of-facties of neality TV, Bal the audio
tells a different story, Jubinnie Burmn's
astonishing sound destgn and Mica
Levi's appiressive scope coalescing mto 8
somic masterpisce. The houss rescands
with 3 constant loew rumble that sug-
gt the marderous machinery of work

Seeing red
at Cannes

Cloclwise feom madn;
photegraphers surrownd
meondel Jasmine Teokes on
e el carpret at Cannes;
Justiine Triel's ‘Anatomy

mat dioor; trlvial chit-chat ks puncta
ated by distant ganshets and screams.
The Hisses never flinch, Hedwig 1s
more distraught at 1hg idea ol bieiny
v o (s “

Todd Haynes's May Decentber, which
casts Julfanne Moore as Gracke; a X
otfemider turmed cake- ok 'y

e A ricans ln 1920 Ok labons,
The 216-minule epic begins with e
bearming facesaf Crage Matlon peopleas
ol is discovered on thetr land. itdoesa't
ke b for wedfish whire faces to
appear slongside them, bringing with
them alcohal, sugar, diabetes and desth.

Robert e Niro is conniving cattle
ranger William *King” Hale, who ingrm-
it hbself with the focals while fix
Ing biks eyes femly on thelr pewfound
wealth. Leonardo Dicaprio bs his
nepbew Ernest Burkhart, money-
Tty oo bt gullible. Hibe steers Bur-
khart tewards a union with Osage
waran Mollie Kyle (Lily Gladstone),
bair marial bitss & shortved; one by
ane, her family members mest with

10k guaranteed to delight devour we\-
heads hulunl.llr.l:lr'ro(m\m kbmz

early deaths. Can nothing
bie done to stap the slapings? As one
character puts it: “You got a better
chance of comvicoting aguy for kickdng &
g than biling an ndian,”

1t is Modlle whea eventually travels ta
Waishimgron D — alking though she s —
o demuand belp, Federal agent T
White {Jesse Flemons) arives Lou bte
10 rescie the dogens already sbasgh-
tered. but for the film it a boon, his
inquiries ratcheting up the tensicn.

However, what stays with yon s the
devastation ctehed into Gladstone’s Ince
anthe fimal revebations cone.
There was move brutish belaviowr in
Firebrand, which puts Alicia Vikander's
lastic Cazherine Part

improvement on The French Dispatch,
The new film at least has an emotional
centro, with Jasen Schwartzman’s
freshly widawed war photagrapher dod
winlng Searlett Johanssoa's movie
star shngle mom through & window,
There's even a dash of gentle sative:
“America remains sl peace” runs o
slogan even as cold war mushroom
chonderise in the

B e i vy Frnry Wi
Wenders in bis Japanese-largiage con
tender Perfect Daps. It's Lempting ta call
it the German disectar’s best Hlm since
Tnet Wednoaday, vhen his 30 decumen
tary partealt of the painter Anselm
Kilefer premiered here. In fact, you
would hawe to gomuch further back 1o
finsl a better feture from te maker of
Faris, Texas andl Wings of Desire.

Al climesiin't sl promisiig oo puger:
Wenders swaps painthensh for toier
Brush in the nnexpectedly buayant
stury of an tinerint Tolyo publc ava:
tary cleaner. The taciturn Hirsyama {3
marvellous Kaji Yakusho s patient and
meticuloas n his werk; Wersders ls Loa,
Both men fnding o fschwation in the
everyday. This i am ode to life's litthe
pleasuires: Flirmyomes Bstens to o favour
ite sonyg on lis way Lo work, retices 1o
b with a gorod book, emjoys n unex-
pected visifrumn anieoe with whom e

of Tudor history even as Jude Law's
Henry Vil does his best tn eclipse her
Law epares us nothing, especially in
grunting bedracen scenes in which 0ld
Coppernose struggles to get his gangre-
nous leg over. Brazilion dircctor Karkn
Alnouz handles the materis] well,
thotigh thi: perlod detalls are patchy in

By Grecpinbevod and Natalle Port-
i a5 Eligabeth, the acties propraring

irmenn from a seaside joke shap, while
ikl taned Pt ks ke she's

getnon well..

o canvine him to trade in his newly
fashinnahle vinlage casseties — Bows,
lieed, Simone — for large amounts of
cash bt Hirsyama is sersnely content
with his lo2. The lm’s subtitle could be
Zen anidthe Art o Tollit Malutenanee, We
Rowers of mrthosiss movhes have leornk to
fear the worst: as the days pass withoat
dramatic Incident we keep walting For
the hamaner o fall, 1t would be aspoiler
W m\u] J it oes, but suffice o say that

ol Fall'; Whn Wenders” Tl e bog;h-.q and Lhe stinich 1o plary b i 3 amuvie Giasde istwitcly just budk Ui, that
Mk *Perfect Duays's chwirng; this Is a film that ellcits 2 faist  even before Elizabeth arrives. The The stars aligned § is, you realise the small fortuse you
scarlett ok nase filazer amera hefridge  whise cast list reads yourald apes

in Asterned City’ — sy e
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anemethimg myisch greater than just mak-
ing the menstrons mundane — by res-
dering such inhumanity ordinary be
reawakens us tolts true harvor.

Gandra Hilller was ot the centre of
anathor standaut [m la the Compet)
tlen for the Palme d0r, Justine Trict's
Anatomy ofia Fallisu cracklig crimeand
enirtrpone: drsma i which Hilles plays
avwriter aceused of Kilkg ber husband,
Tt bl a bt dickshe-do-I lensicn

and melndramatic rhnﬂb\ signal disas-
ter. "I don’t lhlnk we have enough hat
clogs.” she g

T ehis s nmr- rlse helght of her prok-
Tems, it wasn't always so, She and
younger hiesbosd Joe (Charles Melton)
smrvived & tabloid Feeding fremsy 20
years earlier. Their first emcounter
was no meel-cube but o romp in e
ek ot of i petstire when Joe was
jiast 13, The premise is promisiug,

hile bat s tries ta have his cake and
y eatit tea, aski i
hew much an artist’s veals ubject of = i statu-

ahout their character, Set inthe F\'em:h
Alps, the il reaches x shrill peak na
aceme of eacakating armument, Hiiller
cathibiting the s mesmerlsing con
trolas in The S ofInterest while almast
drothing at the mouth. She deserves
the Best o il ot b

tory Fape seriously while making ironic
Zeptures towards the soapy excess.
of telanovelas.

Bettor, though baggy, was Martin
Acorsesc’s highly anticipated Kflers of
the Plower Moon. Havies capped off his
Tl b of RaBan-Amicei

Nead, the big-hitting American divec-
s wid stars came oul. Anather
strained marriage was at the centee of

gangster movies, the great direclor
settles i anmither Doy chapter in U5
history: killings i a community of

directory. A mimately arranged hmnay

Lol have been 3 happy note for
thisd;

10 1050 space pards and
lovvers, Wes Andersons latest is set 3t an
Amakiur sStronomers’ cnvention in s
desert the colour of Deribo dust. Al the
Totro stylings an present and corred,

more films to come and prizes to be
awardid. Outslde the screenings rooms
too the mood brightencd as the sun
came o.n nml mc R:»r B returived.

the director By turnilng a 30
world into & series ol 20 tableaux and
[illinng them with myrisd mets details

ToMay 27, festival-cunnescum

TV’s hunger for real-life court cases

UPSTREAM

FIONA STURGES

i Fate 1994, o murder trkal began
grlypng Ihc wor]-l. dmnimmn‘

aevtised Depgrof dedaming D by claiie-
g fer allegstion was Galaicated. The
decisin inallow cameras minthe coar-

liasedun ts and courd tran-
siripts Usal was every bil as cruce and
wssppetisiig sl sk,

%a why the fascination? Perhaps

3l

i Bl Sl a Wit Ernel plary
Ju]uluhl;.lh.lknmm.nurl:.
o cotirsee, the case of Vaandy w5 Rooney
wasncompsmtvely w-stakes event —
caleen Nmnrp. s of fnctballer

esetiingdetait ofthe colple'srelation-
shipwera relayed around the world

ined. rendered.

g e piaraie dotails: o Stieee B
appeals tn vaN pl'lll|'.‘l|| Impulsea

Imll:rsuli: llmhduh Vardy ol Iﬂqug
atorles from her private Tnetagram

Mow, mrearly o yoae
the jury Ionnd In favour of Depp,

and becatise,
everyol has on oplalan — o fact that b

acvounl
e mlrlmmu(swsin]lh Bymulraa tho

idence, HuLaswith the 0f

thenigh H: aapoct il hor  notloston TV producess, cortroom allegations made by Heard
ot e focthall kegend i —Ulecuu" b ved la:lym";\iardvvxﬂnmzylibclm: mmbeppmmm!mwxmvnl\
ol ﬁmm.mmmmma wilh  in Depy r Beand, a three-past Channel ¢ in Londoa, ni “Wagatha
il s excwif Nicobe B s ey seties by divevton Ennna Cooper. Can-— Chrstie” .mj m.,.Lqu..,mm:pm- Simymon case, his has't stopped TV
il s I Simpuam was i i lic i sty |mnium= Ty repackaging the pro-
pius anwvalanche of commentary from. oot art, it

Tuhbed “the trial of the century”, it
Tadd TV mews channels poring over the
details of the case aronnd the ciock. it
e atars of Bt mapor players, nchud-
ing Slmpeons buwyer, the kate Robert
Kardashlan (whese wile snd childrin
it oo beeomne resdiny TV stars), and
spavined scarea of filema

posdeast hasts, wlogeers, Tik Tok-ers and
sumidry amatenr reparters, the series
comsidersthe contrasting perceptions of
Duepp and Hesard s portrayed online,
Whike some followlng the case gided
with Heard, citing the sase as 0 land-
mark In i MG T Mo ment, sy

' ith Depp, with

anla it s Murphy's

The Feuple v Of Sinrpoenn, All this becase

af the decision Ly thejuige to allow TV

cameras into the courtroom,
Viewersold enonsgh torecall the Simp-

up b the

zach day tosliow theirsupgort.
Coopers isn't the Grst Gm o captal-

15 on the clamour surrounding the

nue the Discovery Flis netwnck was.

¥ maywedl per
enced dejd varlast year as 2 fraughst begal
Baktle bitween actors Johry Dogp and
This exx-wite Ambor Hesard unfolded Ina
Virglnla courtroom. Depp launched o
A50mm lawikt agoinst Heard fallawing
Ther 2018 op-edl in The Washington Post
inwhich ale stated shs was *a pablic g-
ure. represanting domestic abuse”,

ilast year's fbmny
v b The US Tril, asequel of sarts
o elunmy w5 Amber, the same channe's
[l abiat Dapp's 2000 el case st
TheSun neswspager (e pper had pul-
Tiahved am artiche that called him a “wife
beater®; Depp boat the c:x}. Last
awtusna Hot Tabe: The

reported and has yiekded a TV drama

§, .
ids in Fairfax

was released, a straight-1a-TV Ilr.um

Johuny Depp

in May 2022 — i Ot

mr all its. pmrmmm af m—nl come

Mt AppOTTIIET, inViting 1 i com-
pare the two actors” vergions of events
whilo smce again broadcasting the trial's
mre unpleasant, beadline-grabbing
moments, What acparatos Coopers
series from the cther lilms on the Deppy'
Heard case s this attempt at moraljudg-
maent. The series rearranges Uhe timeline
al e caser Lo present Depp and Heands
testimony sicle by side {in [t they were
delivered a foetnight apart), whil réfer-
inga critique an the tnwty of the anline
warld in which sharing clips and takiny
shdes oa an Inllammatery topks can
boost the income of content creators.
What Coaper and hor team don’t
ackmwowledge le that I1wy duploy the
same tacticywith their film,

Depp v Mecrdis avialable ors Chumaned 4
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The hard graft
of a visionary

1 Gogh | A New York show homes in on the

artist’s tireless work ethic and battle to balance

emotion with objectivity. By Ariella Budick

ry o define gendus, and you
enay Tl yosursedl sinking
of Vincent van Gogh. In the

troubded sky,” he wiste to his biother
Theo. “1 had o difficulty in orying to
express sl sl exinene: mli\lll('

popubar Bt Alysan

For a borsg rhoee o mine — e s away rom s portrabtof tThe artiso

, d1h i th ur-emter pacture of him
abde spirit, “a br: i undler the th ist. Hie had set-
burmingof 2 " 2s Paul lee dessribed e on U|r|:ypr!quapn:h.||ullhem=

him. There's

its ele-

about thit ke 4 miad that can sum
men & masterpicee in a spasm of mad
Insplratiar, But it a chiché, and It can
lead tnlazy judznments and a torpld cye,
F\:ﬂuu.lld\ the )bd.n shur p udubuuuu

muwo[llncandwvwnlmlnnnEgv
tan obellsk. Over the next year, it
migrated froam the edge of his conscons
ness — a5 & necdle-like spire in the dis-
ume— tun thee Tk of bis ianagistion.

it over and over, painting

Ve Gogﬁ % Cpesen ot Lhe M:mel.il-
Tl hés meast

cypress- i bidyes ol s packs.
‘elustve

dngged ohuessians and ander-appreci-

essence. "o ane byt done them as |
Theo.

“Talent is 2 matter of patience over
time,” Flaubert wrote. “It invalves
studying everything one wishes to
apress, kg etcagh and with eoough
attention to find am aspect of it that wo
one his seen of spoken of” Van Gogh
took that sentiment to heart, Freooo-
el with trews for two years, e adwed o
paint them ay forees grrating with
nniaenchabbe life. buralso asnanilosta-
tioes of Bs cwndismctive percegption.

Van Gngh is partly responsible for his
ricatore as an expressionist who
slapped tosment and joy on o canvas.
He referred to colours in emotional
terms (8 nete of Intense malachite
green . somothing witerly heart

beaken™) and described his compost
Vioas s temse bursts of fecllng, “They
are immerise stretclies of wheat tnder 2

Forum
Auctions

soethem,”

Clockwise from maln
et T Starry Night,
Saint-Rémy' (Junc 15524
“Cypresses’ {June 1953);
“Landscape with Path
and Pollard Willvws'

(NLarch IB88) — b s
e s et S

e
WTHRALLOON

Sareengpn i e i Dlack, 2004,
byt el of G0 e pa.
LRl

DOU [+ fre)

Only Banksy

Welcoming Auction Entries

https://ft.pressreader.com/v99¢2023052700000000001001

infomforumauctions.co.uk | +44 (0) 207871 2640
forumauctions.co.uk

Finally, in v vl

i, pfupcllu.dhyv-rl Twmed techunbqae,
he achleved the apatheosts of the cver
green in [use 1959, Fird came “The
Statry Night', with its tsrchi-ike coniler
leapaing towards the blaing sky, “Wheat
Field with Cypresses” followed, full of
vorrid hrishstrokes whipping acras
golden swards and through wind-tossed
branches, then swirling into creamy
clouds, Soon ster, Van Gogh painted
*Cypreeses”, 3 close-up rendeced In
wihards of Elack, blue and oo, apeck:
Ted with hints of purple and broean. The
yellow crescent moon from “Garry
Hight” reappears by day, now placidly
presiding over Uneunpeoped erth,
Thhe trew mearly felled hing, He pro-
chaced multiple versions and, far from
splantering bis feelings all over the place,
strupgled tn keep effusions in check s1
that his vision would remain Limpid.
“Until now | have not been able to do
them as 1 zel it,” he wrot= Lo the critic
Albert Aurber. Ty cagethe cmotians
that take hodd of mw n the face of nature:
g0 far s falnting, and then the nesult
i a fortmlght during which 1 am Incap
able of working. Hewever, belore

to reburn o
|||< frsin'lmlwklh- eypreises”

first thowe bn more than 120
}\u‘nﬁ.lw.n et of “Wheat Ficld vith
Cypressms” haing sidee Ly side at e Mel:
his exulwerant first attempl, executed
outdoors inthe Provengal summer, and
the minee deliberate copy he made in his
sturbio the following awtumn. | A third,
inink on paper, translates his buoyant

brizsbwork dnboa profiase graplic bed-
conol suigghes and lines.

The juxtaposition apens a window an
o Wan Gogh's creative conflict herween
alwervation and sbetractian, mmedi-
acy and distance. The later version leels
coaler and mnve stylised than the ovigi-
nal. Frenzied strokes have been ilat-
tened, shadows softened, violence
atilled, Clouds, fields and tree cohere
intoa Brger decorative pattern,

Tom between cnmotional npealse and
mnnastie labour, Van Gogh Hved out
Flanbert s o sbout Lalest reguiring
pazience and tme. Nobody can held a
feeling lomg envuphoencede itin a sym-
by e Eransribe I palnt, and great
art wauld be poorer if it &id nothsrg
more than express 3 single passing pang,
So although Van Gagh intused Iand-
scapes with his awn internal drama,
mappling hks psyche into the cholee of
strokis and colours, be was also deter
e to Fashilon & solid presence ot of
Ehe chactie sloshof his hanmours.

While he spett manths seruthsing

Hiliage, Panl Ganpsin, asd a bt of Post-
Amapressionists tried 1 convinee hin o
ook Inside rarher than out. Théy advo-
cated an art that “scrifices snecdote 1o
arnbesque, analysis to synthesis, hugi-
tive to permaneat, and confers on
nature, which tinally grew tired of its
precarious reality, an authontic realiy
s 0t exitic Fillx Féndon declured in
1630, By their logle, naturs could onky
manifest In palnting as an exhalation of
the human spisit.
Viun Gosgh beardly siesatiih o be subdl oty
al dew, The beavens are giddy 1o
“Srarry Night™, alive with incandes-
cence. inthat painting, he fonnd 3 bal-
ance between observation and tran-
scendence, fixing the emanations of his
pryche nthe chrervableworkl.

Aut bie was o born Symbakist. He
idvew nucconr from the phiysical aljects
that tetheeed him o reality. The
immense effort involved in commiditing
the tangible woeld to an arvamgensent of
pigments functiooed for bin s G
ol therapy. [ntivate, intice stody of
maure was his anchor, and the farther
e drified from it the mare his nind
dissoivesd inta madness.

Gazing 2t cypresses day in, day cut,
examining the depths of their greens,
their movement in the wind — all that
comatituted o cruclal disclpline, "Attack-
g thoe eypeesses” invobaed anact of will
that sved him, Dl ik nolonger could.

ToAtmpusd 27, stelrmuseain.ory
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MNoél Coward | Fifty vears after his

death, a new documentary makes

the case tor the Master’s enduring

importance. By Lowise Levene

e shouldn's need an

excuse to cebebeate the

seniug af Mo#l Coward

but the S0th anniver-

sary of his death has
triggered = string of stage revivals, 3
minjor new biography ond the documen-
tary Mad Abeut the Boy. Direcied by
Barmaby Thompson, |1 draws on an
extenslve archlve of diarics, letters,
Iinagges il fiims to Mhistrate Coward's
minhii-laceted talent amd his dse [ran
getteel subrban povesty L glbal star-
dom — “torell the story in Nogl’s awn
waords”. Cowand s exrraordinary career
— WTilET, ACtE, KiNEer, Songwriler. sy —
s marrated by Alasy Cumming and pep-
pered with Coward guotes read by
Rupert Everctt who wisely (veddy
wizely) svoldsimitoticn.

Much of Cownrd’s cutput survives
anly ir fading moscchrome stills but
Mo Aborit the oy deploys the wswal box
of tricks t6 fars up the slideshiow. The
trademark  carnation  buitonhobe
Dhtaslus crirmsean, steuke elses iroagically

‘An elderty drunk. queer
masechist, Coward wrote
toa friend. Tlurray!
That's me all over!

Tioom the omnl present Flayer’s dgarette
aml parallin ssinmation allnes subjects.
1 Mot freweof their backgromisds.

The film is richly fruined with hsme
mwevdes of Coward's extensive ravels 1o
Chemaand Japan. The cine camers, how-
aver, seldom sraped backstage. (here i
irustratingty liftle recard of his theatri-
cal heyday, although the Terpm recard
af the Private Lives balcony secne ¢np-
e the fragrance of the carky Coward
atyle. & long stay b Few York bn 1921
Tead e i master of the ragsd fiee
cromatalk of the American stage. Yet
thene is a delicious call-anid-resposise
musicality to his dialogue dnd e
exchangss are surprisingly naturalistc

o Athey % 2
main: NoEl Sullcadressing govn.
O i It i at Coward s
19555 at the In kltchen-sink dramas such as Fumod
coromation of Dk or This Heppy Beead (“She dida't
Eing George V1 s e, s e of pasaut: she died™)
in 1937; bt amyone who cver i an Aunt Sylvia
h will ack it Like
by Lenare in Harold Finter {a huge fan), Coward
1925 with used repetitive, bual-seemiing utier-
Alfped Luntamd — anves 1o mask undencurrents of love —
Lynn Fontaine aF MenAce..
in ‘et in 1919, ot 345 plays
Living], 19335 and whenone of them, I Loawe [tto You,
itup went into prochaction, his piano-sales-
with Gertrisde miany Exther hadl b slgn the contract  he
Lawratice [n wan 'l yat 21, By 1925 Tw had four plays

‘Private Lives',
1931 - servses witwve;
s

Sew Vork's jan pachkd anction and are-
fair seasan Bas left peoplin o okt
that thee art e ket is experiencing a
enrrection v the badk of highr
Instezresst rabes, o bebrguered
‘banlking sector ane scanamie
umerrtainty. Goee sabes were made
at Frasee Mew York, which mn May
1721, but these were mastly at price
tags helew Slmwn-and the cotnelding,
tough-golng evening auctiong
comtributid b o more sober meod.
O May 17, Phiilfips's contemporary

and roviies ranning b the West End,
and when bie starred in Private Lives, he
was-aleeady o bt on bath sides:of

Bodin ths the buffefs

The Art Market

§20mn Rothschild collection comes to auction: adviser Lisa Schiff faces law:

Schloss Weissenstein in 1855 and now
=stimated at £1.5ma,

A silbver-sil Nautis cup, mle
froen a seastuelland marked by e
Delit pkdsnith Corselis Tz van
der Burch, 2l features (TR, est
RIZEIHHI).

he Allantic, earming £30,000 a year
(£ todayh: L higheest-paid wiites
i the warld.

Hodlywood might bave seemed an
abylons next step but Coward only
made ane film i the 1950 T Snoen-
dred (1%755), an underrated masterpicce.
Ban Hecht and Charfes MacArthur's
Owcar-wining script tells of am aeid-
tumgued budy-ldller who returns Trom
iz watery grave in soarch of someone
whaowill manrn his passing. Covard ws
dream casting for this wrbare, wispish
anti-liero, yet hedid ol engay the busi-
st of Fibivsmakog: “1E% so terribly, ver-
iy nststvanis, scting all day i froat
o tred electrician sisd o lamp” He
wasn't tempied back i front of the cam-
=ra until in Which We Serve, the warfims
Hag-rwaver depicting the sinking of 2

m:mlh:nlcnullln Liflwantedto . . .

i, wrot, d dthe fili @wlm«y
recelved an honerary Qacar and s eoyal  prampied the diplonat Robert Vanait
vigitdurig fllmingin 1942, tart o reerult him Lo British intelld

Althaugh Coward, the boy {rmn the
soutl Loadon suburk af

enee, maaghng support for the IJ:IIMl
war elfurt while trillig bis hi

who lelt school at the age of nine, wasa
stuaent of the moees wisd imannees of the

sevell on the White House Steinway.
“My celebrity vahse was wonderiul
tover” el Cowarel. Hls\-.lr(lnz

zond sense never ta deny bis arigins —
and ta retain 3 sense of humaur. Yex, he
attended Geargs VI's caranation and
could sing music-hall duets with the
wen Mothes at Sandringhans, but he

exploits pat himon the

Hiar Beritisly brosoges: ™1 Ranw §an dugod
Ry Lourpping about ol enteriainig peo-
ple” He wrote msre tan 500 songs,
it IPagle, some comic, some rankly
Aorgeriablie, anl hibs wicked wartine ber-
ics were o long way from the White
Clidts. Churchill adcred “Don't Let's Be
Besstly to the Germans” but the public,
with a tinearfor irony, thought Covard
was advocatlng appeasement, The
scheduled recond release was shelved
a1t waes duly banned by the BRC.

The glory das of revue were wver by
e 19505 but television — panel shows,
Interviews, play revivals — offered a
Ncrative sideline and a one-moath 1as
Ve seasnn earmed libm 400060 3
ek and nwhede new public, Happily,
Ioa of this material survives, including
the 1556 TV version of Bithe Spiril made
with Claudette Colbert and Lauren
Eacall and some stunning (i geatny)
Foutage of the cabaret years, In which
ald favourites sich & “Mad Dogs and
Englishneen” and “Nina from Avgen-
™ were Laken at & dazeling Benee-
e lick

The Las Vets season was promoted
uainga snapof the dinnes-facketed Mas-
ti, sapping tes in the Nevada desert (he
was driven back in his underwear, sand-
hagged by ice packs),

Conard burned down sy mirnber o
il roles, inchodlisig The Bridye or the
River Kiwal, Hullll.ru( Hunbert in Lalita
{"pomnegraphic” aisd *dispusing™), and
thie part of the superviflain in the very
First Hand movie {"Ne, no, o3 thoo-

scene-stealing cameca in Our Man in
Havema (1959}, Bunny Like B Missing
1965) and The ialin fob (1965}, all
irondof his debight in self-parody and an-
unexpected lick ol personal vanity,
What okl be seedier than his bacllord
it Burimy Lake? * Anveliderty drunk, guees
mmasochis.” winte Cowirnd inaletes woa
iriend. “Hurray! Thar's me all sven!” Yot
in pubbic Coward was almest patholagi-
cally discrest abaut his sexuality and
early bicgraphers were forbidden 1o
mestion it — “Thers are still a few old
Rl bn Woething who don't lnow.”
Ulthisately, the acid test for any life of
Caoward | whwether it sends you back 1o
his work. Oliver Soden's cocentrie bat
elegant bivgraphy and Thompson's
whmining, allectionste documentary
pinss At Leesd veery comlortalily, nvitle
s Lo pevisit 1 Lalent, wit and irresisti-
File charm. Whie rreading

2 atrundesirable Hritons, an honaar he
shared with Kebecca West wha tele-
srummed: “My dear — the people we

was ne sneh. Mischiel bubbled away
radow thee surfaces "I lan's that Thave o
Tt urge to swy Tack every five min-
ates, but Mo conscios of a faing resent-

‘Hlong Ko this week (until May 28]
ther in Londan fuly 17,

sk el the tallsin Mew York was alsa.
the gl profie art wdviser Lisa Schill,
whese clients have incladed the
Hollywond star Lecnandn Dicaprio and

“Bt t=t citen you gt a coll
with such an amazing provenance,
and from a bong line ol amaging
provenange because the Rethechiida
bought for the same roason,” Rendell
A

who 1 now at d af twn
Tawsuiits at New York's Qipaunc Court

InlNJ,Mewwoﬂmllmdnlm
elr:lghl[orward phase when he

& filthy review, coud Beard the critic
Kenneth Lynan, sitting alone at Sandi's
restanrant, with a four-letter word,
followed bys “Come and have dinner
with me™?

[the Middle Bast,
Alrica and Burmss, perfoeming his hits

s rare books bring out the buyers. By Melanie Gerfis

Schill still aves thems $1.8emn of the
proceeds and that she had told
Gromsmsa's spouse thal she did not
T thee rsnvery.

This was fedlowed by a May 17 suit
fram Bamsch, her mshand and a tras
fun s wps for thear chiliéren, stating
that since the (iheme case was filed,

has “numerous text

alleging — heor clalme — Mg, pl e el el from
Beeach af contrac, frad ard ;Ilm rvmrdlngwrl-srh\\ Whlﬁ
comsprncy,

“The first salt s fled oo May by

and Modern sale came in below Anoval dlshby\h »nduhopu( The sale comes when hiﬂh—:ud .:nll:mr: Candace Bar:
expectations i S5 4mn ($55.5mn Orrazio Fomlana 3-65) Crisinsgs | devurat t magmel uahmsd-l]md
witl: )u.uwlulndm&u{lcr-udoa leluv:xs Iaslr!xsmmm e bnmimessoes, stating, they “lowe
ks froen the late Chrtstics will olbfecis vabued fHubertde | elfertively been numniinga Pois
i Froam the Rothschild Gitwenchy and the scheme, fands, accoanis and
making SE24,7min (#1535, 1m0 with fees) | family, amessed mosthy in the 15th Hiite] 1 lmhcﬂ oneeabsoa Rothschild | artwerks entrosted to them by clients,
against 3 low estimate of $155mn, cemtuTy acmes twa generations in home. les, thomgh, the i and their sabe

Sathelu's May 18 contemperary art
sk Ut et cxcpectations, with a tal
F175. S (5204 60am with Joes, et
F168.0mn-$120 4 min). Nat included In
the Sothoby’s nummbers are seven
warks, with 2 combined estimatc of
$2bame-$42mn, that were withdmwn
beefure Lhe sl

Christic's chizl executive, Gaillaume
Cenuits, deseribed it a5 “nit the usial
seqsom bt helpiul in resetting the
market”, confirmation that his anction
house had b down

France. Mrst af the works come from
ihe Chitean e Ferrbbves, st ol Parks,
dlestgnad by Joseph Paston lor Baron
James Mayer di Rothachild — the son
ol the dynasty’s founder — and ik wife
{and niece} Betty in 1862, Theirson,
Baron Alphoase, with his wife [and
wousin Leaner, continued e
colleting traditiva.

The offersd obiects include several
meces of Renafssance falian majalica
3nd jewels as well as snamels from

sellers’ inpectations 1o o realistlc
roservis. The seven evining sabe totals
combined ware down 440 per cent s
the equivalin sesson laet year, bat still
mide a tetal $1.5bn (inchding lees).
“Itis a cormection, bt nota collapse,”
says Cemtti.

ath-centiary furniture
Mul parcalaln, sus Jonathan Readall,
ety chale of Clarfsthe’s Amprbcas.
Aty thiz indivicual highlights b o set
of i pointed beathes panels, "The
Triumph of David”, made by a follawer
of Rembrandt in the second hal{ of the
27th century, bought by James from the

https://ft.pressreader.com/v99¢2023052700000000001001

latest Rothechild collection won't he
afoved (i Parls but In Rew York,
Between October ILand 13, the

first thne that the Brimily hee 2odd
thratgh an anetion in the 78,
Highlights go cn show at Christic's in

“The Trimmpl: of Dav

prateeds ..

Storyis in UK cincans o fune 1

swindled her,” says the plaingis’
laveyer, Wendy Lindstrom of
Muzzzola Linchstrom, Sclsills kwyer,
Tohe Cabilll of Wilk Auslander,
declined 10 comupent.

It has hewn a gone month forrare hooks.
€ May 17, Sothehy's sold the oldest
near-complete Hebreo bibie in the
woirld —dated to around ALIOD and
knviwm as the I:cdexsmm after it
former onner, David

w}n-:h WOTY Tiever pad [or Tiistead, — for 333.5mn (838, 1min with fecs),
the auit says, Funds were wsed “tocower | Phe price is 2 record far a book, though
art purchases by other chiens”, The a printend cope of the US Constitution
e dertails 14 alfecied works, ol for $43.2mn with fees Lo Citadel
pﬂ(]nﬂﬂll)bulg,hlmﬂu pastthree | founder Ken Geiffin in 2021 The buyer
7 y sarah y tedephoned of the 792-maps
uumrnrs.mmnu Ihnsummkszn sheepskin Codex Sassoon was Alfred

lI=ast §25mn, plis interest and

o fumd Schiff s s lavish | damages.
ilmle. 'mor e clalming danwiges ’\"andmnarmh ha]uhﬂuthrwlc
of ot dloving the sale ot tasphring
Sotlﬁhs[{ar $2.5mm Illhmmn'n[an antists and supparier u{ga]kry
o1 oppdllngthsl

ol e Wl

bya lnl'l.qw:rn( Ikmbundt from lhg .uwml half r.i the 17th cenl\l’\’ Crmmtingn

her trusted art adviser so.egn ¥

Mases, o Washingtan OC lwyer, who
‘thas donated it to the ANL Musenm of
tha Juewhh Poophe in Tel Aviv.

Mennwhile, Pow Harrington, owser
af tha dualership Petor Horringlon,
i the private salo of aF Inl
Foliowith 56 of Shak

jprinted 400 years ago and priced at
£6.2%0m. Al at Chicige’s Hindman
amuctivn bouse on May 11, fist editions
af fane Ansten's five major novels mace
e than 500,000 combined, topped
ey the three-vnlime Pride & Prejudice
(1813}, which =ald for $107000 with
dives st 525 0000-555,000).

Hasrington sys “The pamdemis
v Bolpful bt rare boaks
mnrkat. I alkowed peophe the time o
look at their collections or to start
collecting. Prices have meved on,
there's no doabe™
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LifedoArts

Television Dan Einav Radio
Maryland learn mors about ooe With the Warld Health
Sinaaming on TV another than they have in Crganiztion having
e years ol unarticalated covy, vocently declared the end of
o i 5 an Bland —boten  maecurity and judgment. Covid 19 a5 8 “global health

the Talke of Muan, a woman,
Mary, umnwluhlihl.\

srrel

Where the charscters are
comfronted with shocks amd

i, Uhre sl isel]

wihich
she excludes her familly. 1r's
oaily when she dies, soddenty
anel mpxplicably, na o beach
o the Lrish Sea uhx her
acubt daghe she

s amarked by a rather

prodicible ematiomal

et ory — from

Tecrmsination o regret to
i Eutitis

b spent her firal pears

elevated by these ever-

) away
from them.
Moy, acw throe pait
TV drima, consliors how
litahe we kv about those:

closest Al mitich

are wsually prafsed foe thelr
ehemistry, heee they should
be: rexogmised for cultivating
a cnm1ln'i\d)‘u|m\i-!‘.

3l

we winigly .mum.l(

Rusaline amf Emu crave

Ealbows ddlk mtlmacy b

shsters — frosry caresriss whifrieg i an instant Imm
Raraline (Bve Best ) and playful, nostalzic

emive, ind

Beccn illed

15 co-crestor] — Eut witnessing them both
comu to e with their boss  anapenl I griel and

anud the Blindaiding conlusan ultimately proves

realiaation that they never
pssessol aveal sense of who
thir muther was. As they
wradally piece tsgetber hom

more comgelling than seeing
them come back together. In
the clomume-heavy l||||d

1

chagter, ch

White House Plumbers
Sty Arkanitic, My 0 Sy, g on MOW
ke

Ferhaps this & what E Howard Hunt
anel € Gardan £iddy really wanted,

arnd why the lates el by s b el by
died i d It
troexrliange painfol tnehecf  and briefly intrmduces 3
their own fracty harn;

refatimship, Over 3 few days
of frank interaction, they

Legncy. in White House

the show doesn't leel best
equinped to tackle.

Secrets and Hes: Suranne Janes (keft) and Eve Best ey

Plumbers. the two men who oversw
the raid o the Democratic National
Comenittoe w1 e Watergate budiding
I 1972 are Wited oat of the margins of
Bilstory and thrust ingo the centre of 8
wew petelling of a semdnal moment in
20th-century poliics. Unforumely for
o, they are ool immuortalised as
o] st bt s budilbog fools
wiso helped Ll down the preddency
ey wiere Trying o preserve.

b Frue-part HAL ariginal eini-
eries serves a5 2 monument to the

, incompetence aad immarality

of Hunt, Liddy and the Nixon
adunistration which hirod them.
B's btk om solid foundations — an
enduringly lascinating scandal, a fine
casl and, in Former Veep shownamner
Davidd Mancel, a director well-versed in
Do lisggrace and corruption.

Wit the mone ves books, the nwre
s, nconslstent and oversized &
appears o be.

1 | e . ok b i | o
strewballr new st bald ! AL Lnest. weay '

HBO milnl-series Dt s U filie d desrthat enerpes Civer (ive episois, U twi walking
“Wlite House berween Huat and Liddy, two focnses prnclalives grow increasingy dresome,
Pumbers’ intelbgence agents who believe #% them  Evenhually ymuh o wfrrlnllewnng
dramatises the “against the entire radscal left”. In their the mopey with

Watergateraid  capcity as “White House Plumbers” —  Bernstein ﬂkhﬂllunmnhl.mg

n 1072 s called b and sth Huant and Liddy. By the

handhe ilnptsaldmtn i, s — they
wncitedly conduct aff-the- record acts of
exphomage and sabotnge, alten domning
Tudbcros disguiscs, Despite the fact that
they bnsmygle s early smiseiues, theit
Bisre-brairisd plan terbnsak inko e

ke thiry'r busted (at aroumd the
halfveny podnt}, the show has alvcady
D o drag and suffer from tenal
Puctuatons and misfocus, It secms
suprerfluuus, for instance, 1o all ot
Himt for breivrg o megligent father given

eAgency”, costhng ohesell
Brack to the start naay seem
unappealing But its origin
has significant imicasons
Foa future geopelivics awl
disease prevention. In Feer;
The Hunt for Covid's Origin
{Tuesday, Radin 4, tam),
John Sudworth, BRC'S China.
ndent at the time,
probes varlous theorles
and tries o cut through
the authirities” dleiee,
the censorship and the
misinfunination. There are
pe-opening surveys of the

Witchy: Bette Midlerin
“Hocus Pocus” s il
=

bewsder scientifle, political
and coologlcal Bactors an
play; aswell us 3 focim on
the “tiny argamisme e

DN {resarbalaly, perdiags the Taast s s abvioss faillngs. csse such large-seale
ol dishy of Liddy's propaosed For all the shenanfgans and siranger- aulfering”. s
achemes) b approved. than-flctie addirles, Wiite House Winches don'T ride an
The show i d fi Hirmhers self as bt they do
comedy in the gulf the tale about where take the bus. They dos'
men soe themselves and their inherent blend, devation and by ildren, but do teach

abesrdity. Liddy {pluyed with requisite
Bopnmibiess by Jastin Therii) s ot an
indiownitable pelitical disropter bt an
nmmnerving eccentric with big
st shoat fuse and feverish
it [ bty cartoomish, Hitles-
olmessed arde-villain, then Woedy
‘Harrebson's, grull, fow-juting Humt is
mone of an arch-conservative, Helsso
swept up by “red peril” paranaia that he

disregard for lov and integrity have led
the coutry, both Uven and new.
Whan Liddy i

i o Py e
ﬂm,llullnﬂ the stafi o

umiHation into.a warped victary —
says, "I all Pve dotse bs o wndermibne

but very neal
meinbers of soclety. In
Wiikch {Tuesday, Radlo 4,

Fubar shawe thrill lial ! b wnelds small Arnold

On Heris new ploks amd broczy camle relief. screcas, He pliys Lukse Sehwarzencager
kil Tt thiat's |t ame that’s all, Truniver, 3 CTA agent on the playsacra
Arveld Bcdwarzcncgizsr has The cight-purt sheaw macks  cusp of retirement whe is agenit in ‘Fubar’
anew acton vebicke aneda the firs oray ko elevision g o s o —stoppin

mew calchphnse w bout. vk fur the 75-y anodear

*Thest’s it el thar's all” b Bchwarsenewer (an oy luands.

says r:|ulud.lp.mh|]l4|g.. autobicgraphical Netll Tu make iatters i

valrdictory Porky Fiz. 1ty et delicats, b

frequent the L Harharo)

Metilix series Fubar might be A bim its “chisf  happ

read s an ackpowlsdgment  acticn olficer”). aperative assigned o the

o the shaw's linilbed scope. The lsedon. Neithr

This 2 hsad about andpacted the other wasa

the world roanp with ehie- ».rlmlm Ms onitskeid apps While both feel

Pop Ludovic Hunter-Tilney

Arlo Parks

“when | think abost how [
made the record, s very
personal and private” Arin
Parks told the Financial

T Last year about har
el i, Collapsed n
Sursbeans. Sourced from the
wiest Lomdoteor's trenage
dinries, fts soegy were a.
fine-graained bhesd of chasely
ohiserved feelimes and
easy-ging e, 1l te
gried right off your lips” runs
the attentinn-grabhing
opening line 10 track about
depression, set tna hazy
Hammersmith daydream
of bossa neva,

Released in 2021 when
sl was 20, the albom was i
critical and commercial hit,
Admirers inchsded illie
Eidish, who recribed the
silger-songwriter s
suppor act, To Parks’
discomior, commentaioes
haited her as the voice of Gen
. Her “pary persnnsl and
prrivate” album had tarived
Bor It a pubilic figare,

T Follow-up prosents bor
with o quandary; Coiapsad be

Sunbeams managed to sound
at ense with el while
telling stories of yoang

Second tims out:
Arla Parks - v
ey

pueople wha don't feel st ease
i th fves. Th

with  recited posim, this
i uvdsnid itk

disconrsging sontiments

B
dilicate chemdstry wis the
Akt ofa timeand

ahout ol padn and

that succem kas taken her
away o Al one level, its
anienvizble stuativn, But it
also requires her, as 2 still-
green snagwriter, tn find a
mew register, this time with
the eyes of the warld on her
My St Machine soambbes
ak tha nrdle, The albuin's
Atk ke baboen From o fil, The
Botrrenlr, 30 M pradecesor
asmamed aler s phesse

ith novel.

sorgs' mellow beats are

aboat nok

Yanding what toditry to
turn negative theughts it
melodious music, but bk

shuarper und more polshed,  the vibrasey of befure.
aclial shifl wward= Parks® unhorced voice sounds
miainstream pog. indie smeakher and more generic.
textwres are appled with 2 “Tethered to the persom

degree of self-rmscinsness,
ike the refined acho of 3
Pixdes Hif, in “Dog Rosw",
Lyrdcs bell of olationshipe
iy ooz actualt oo Thre
are fewer charactirs than ln
Pollapasd i e

yia combd " she sémgs fn
“Weightless" of 2 difficalt
Tovwr sh dosesn't want b givee
g s, The ama makahvt b
zakd of this album, tethered
anlt s 1o & better

sl

mcmmdmmr itopeas

https://ft.pressreader.com/v99¢2023052700000000001001

Sirgg-sony refrains with

mbelpful weight of
expectation.

betrogud, there traly con be
e hettior thise o way for
Eather and danghter to
thrash out thele sswes and
bk truest than, sy, whike
abxard an unstoppable train
o ey a by -trap
operation,

Thongs tend not to g to
plan, of rourse, snd there s
agood few near-misses and
cliffbiangers in the cpening

hich coubd have

determitsed o win back hls
ex. s well as Enuma's bove —
amd a workphice silcom that
Beatuires bantery sile
clusractins: The jobes may
mnt it the mark zs often a5
ths pran-wielding Like, nst
there’s 3 sustained, knawing
kvt that helps make Fubar
ling thas

Esinpn I the ezt I s
adrenalisd mements, the

Shirley Collins
Arctangel Hil

Doming
e
The stary of & snger wha
leses her waice when she sees.
her huskand's lover in the
muclience sounds like o foik
sng, IE woild no deuks
conchaide badly for cow af the
porticipants: & life of berefi
muteniss For the dnger or
serim death for the rival.
Perhiages beth, Folk music
eves an unbuappy endig:.

Shirley Collis sullesed
thisseenari in real life.
The English folk grandec’s
mariage o Farpart
Convention’s Ashley
Hutchings collapaed bn the
lase 1570 afier be lott her
For an actress whe took te
Taumtiing Collin’ ghes.
According to Collins, the
st of this othes woman
looking back at her trigger=d
avonditive calle dysphunia.
Her Eameus voice — high and
flutmg, with grace nedes of
her surssex upbrinezng —
seznd up

Having been 3 leading
membar of the 1950 and
19604 folk revival and
then Britlsh folk-rock's

cmergence, Colling’ Enbilicy
tosing v cse bl She
e e e

Amazon’s kzwdan recent spy
Cltade].

masical equipment. B,
unlike many folk songs, this
kale endls hapysly: Callins has
Sound he viskoe agsin,
Archangel i is her third
altum ginee her comebnck
i 016’ Ledestar, Bhi's pow
BT The inchision of a live
erack froen 1980 — “and
aml Heart”, a harpsiclord
munsber about a feeting
rustie love alfalr — ks 3
painted reminder of haw
she srunded hefore she was
silenced. The incisive
sopeanc of her yoanger soif
T boen poplioed by 2
Torwer-tomued, elowar-paced
wocabint wh stepa carefully
Bt siare footedly through a

the average Awerican’s it in Lipunh, i affbeat 13-t
sovernsent, that will puy dividends series, journalist Tadia
furt!.n.Rt'wl'lk_f.n puny[u mu.g Beahusen mewts members
Tuature” we ksow. A alil dern witcheralt
very recent past. community and despels
centuries of dasging, obten
misogymistic, stereotypes.
While s easy to be cyracal,
el plays out Bl s eross the akow quickly and
Between o troditional findly  persmalvely cutline hew.
commedy — with Luke witchery i tied to beas of

Fernlnbam and cthernes,
and how it i rooted nat

i darkress but sell-
illurmiation, giving tose
whs practise it 4 senses of
comtrn] and a hefief that
anpthing is “tantalisingly
possible”. Theirs s & desire
to see the warld with inore.
wonder — samnuthving we can
all get o board with, D
i

Endseapeaf obd songs,

Calling apers with 3
parting and a death in “Fare
Thie Well My Dareet Dear”,
whilch gells of a young
wonan panalig away 1o e
with predictably dismal
results. “Lost ina Wood*
relstes the awful story of two
braliies perishing. But Collins”
clear diction aed calin
delivery convey no sense of
eacmaching mortality.,
Arvanpements are warm and
unfissy. The results might
Exche e spark of her best
worl, bt they carry 1 semse
of wisdom — the unflnished
cindn o fong Hifc in falls
sk

olling — comim
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Films onrelease Danny Leigh

Master Gardener
Dt A
T s 150 ke

Paul Schrader might be the last man on
Earth you would chocse o gt stuck in
alift with. Prankdy, the it migh: protest
too, The filmmaker's nssocathon with
biliows malsamthropy strebchies back 2
fir s 1376, aned the script that beygan bis
caneet, Tl Priver, Schrader ofien
wompaed himsl vt Crantic
ank-bero, Travis Bickle. His later wark
] mat Eenproie Inis oo, By 2006,
despite directivg oerebial, well-

Aramas such s Light Sloeper
and Afffiction, mainstrenm Hollywoed
had clearky made its last Paul Scheader
film. “Puckers,” he replied in ons

typhcal Imtorvicw.

Hatuwally, we now have: Master
Gardener, the bicst Instalment of an
unlikely comwehack. Scheader and his
tronsbledt e o thermsebes bave
veturnied b vogie. As per the ttle, e
new Tl comcerns 2 hortiouhualia.
Rarveel Roeh, played by jred Figeron.
Tt e frels nddly plaphd. Wait.
Paul Schrader has made a movie aboot

the simple joys of successfl

hydmngeas? (Actunlly, i a sense, yes.)
A Marvel lends the grounds of o
grand house somewhaor in the
American Sowth, we try to gucs whit
combd be wrong with this pictare,
Intrigue takes ot betwern Narvel and

A Crack in the Mauntaln
Al Euang

100 mirs e el

Much of what you seein

A Crack in the Mourtain i
insanely beautiful. Thersin
lies the probiess. The
subject of this comgelling
decumentary bs Hang Son
Drocng i central Vietman:
it st the worhds Lungest
cave passige but eyond
Apectacalar, even withessed
secomid-haml. Director
Abstar Evans duly captures
ciwe cefings whose vaulbed
Frandeur recalls cathedrals
ot have the height of

akysorapers: keviothan -
warerialls and radndoreats; Otherworkdly: Hang Son
welestial light and sudden Doang, the warld’s largest
wdeonnhrw darkiecss, EAVE PASSAEE
pborir mays e cave 1
1.h=|m.; cliveire another
TS 1o daik; i i

BT Fvams Also sl o story:
aneof the fmadtline hetween
conservation and econamics.
Hang Son Doong was anly
discovered by o Vietnamese
Taramer in 1950, For misit ol
the three decades snoe, i
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WEEKEND CATCH-UP

ENERGY PENSIONS INVESTING

UK bills set to stay Labour: boost capital | Dividends surge to

high, warns Ofgem through growth fund | $326bn record

Energy bills are unlikely 1o fall below
pre-crisis levels until af least the middle
of the decade, the head of Brifain's
energy regulator warned on Thursday.

The comments by Jonathan Brearley
came as he announced that the energy
price cap, which usually governs how
much a Typical household pays, was set
o drop from £3,280 to £2,074 from July.

The sharp fall reflects a drop in
wholesale market prices in recent
months helped by relatively mild
weather and efforts to save energy in
Europe. The new cap, however, remains
mare than 60 per cent above the level
at the end of 2021, when wholesal

Labour is prepared to force pension
funds to invest in a proposed £50bn
“future growth fund”, as it aims to boost
capital for fast-growing UK companies.

Rachel Reaves, shadow chancellor,
sald she did not believe Labour would
need to mandate retirement schemes to
Invest in the new fund because of the
goodwill in the sectar, but added:
“Nothing Is off the table”

Speaking an a visit to the US, she sald
she also wanted to accelerate the
merger of smaller UK pension funds fo
consolidate a fragmented market. She
added that the culture of Britain's

ings industry needed to change,

energy prices surged in the run-up to
Russia's invasion of Ukraine.
Rachel Millard

UK ECONOMY

Gilt yields soar after
inflation blow

Glit yields hit levels not seen since last
year's “mini* Budgef crisis after the
UK reported far higher inflation than
the Bank of England had hoped.

Market expectations of further
interest rate rises soared after official
figures showed consumer price
inflation of 87 per cent for April —
down from March’s 101 per cent but
above the BoE's 8.4 per cent forecast.

Despite its fall o single figures,
inflation in the UK is now about
double the equivalent US rate and
significantly abave that of the
eurozone. The yield on fwo-year gilts
shot up 0.24 percentage points 1o 4.37
per cent, pushing them towards the
levels of last year when then-prime
minister Liz Truss's unfunded tax cuts
wreaked havec in financlal markets.
Chris Giles and Mary McDougall

PROPERTY

London rents outpace
record UK increase

Residential rents in the UK rose at a
record rate in April, with tenants in
London facing an even greater increase,
35 borrowing costs and a shortage of
properties pushed up prices.

Private property rental prices across
the country rose 4.8 per cent in the 12
months to April, the biggest Increase
since the national data series began in
2016, according to figures from the
Office for Mational Statistics. Renters in
the capital faced an even blgger
Increase of 5 per cent, the highest rate
since November 2012, Valentina Romei

with homegrown funds that could
persuade companies fo list in London.
George Parker and Josephine Cumbo

GREEN INVESTING

Solar investment to
exceed oil, says IEA

Solar power investment is sef fo
outstrip spending on oll production this
year for the first time, the head of the
International Energy Agency has said,
highlighting a surge in clean energy
development.

“If these clean energy investments
continue to grow in line with what we
have seen in the past few years ... we
will soon start 1o see a very different
energy system emerging and we can
keep the 1.5C goal alive,” Fatih Birol,
executive director of the IEA, told the
Financial Times, Tom Wilsen

Dividends tssued in the first quarter by
the world's largest listed companies
hit a record this year, even as
prominent investors and assel
managers warned of a coming global
economic slowdown.

The world's 1200 biggest public
companies collectively issued
$326.7bn In dividends in the first
quarter of 2023, a rise of 12 per cent on
the same period a year ago, according
1o a quarterly report from fund
manager Janus Henderson.

Payouts 1o shareholders were
boosted by the largest contribution in
nine years from special dividends, as
companies such as carmakers Ford and
Volkswagen made one-off
contributions. Arjun Neil Alim

LS
Domiric LipinskyBloombong

MORTGAGES

Home loan rates rise
as gilt yields surge

Lenders, including Nationwide Building
Society, have put up rates on new
mortgages after higher-than-expected
UK inflation data pushed gilt ylelds
towards levels not seen since last year's
“mini” Budget crisis.

The decision comes after official data
on Wednesday shewed consumer price
inflation was 8.7 per cent for April.

Nationwide said the movement in gilt
yields was behind its decision fo
Increase the cost of fixed-rate products
by as much as 0.45 percenfage points
from Friday. FT reporters
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pellets — westends Grskiatamy

Drax’s Yorkshire power plant will be fed by US wood

Drax’s switch from
coal towood pellets
holds serious risks

Thisarficleis
fram Moral
Money,anFT
newsletter.
FT.com/moral-
maney

Inflation has pushed up the
cost of the wood pellets vital
for power providers shifting
from fossil fuels, piling pres-
sure on profit targets and
Investment refurns.

UK power provider Drax
plansto spend £7bn from 2024
to 2030, paid for by its existing
operations and in part by tax
credits from the US Inflation
Reduction Act.

Drax also revealed it is going
to the US to survey sites for
new wood pellet facilities to
supply its hungry power needs
inthe UK,

The announcement follows
Drax’s “landmark” disclosure
in April that it had eliminated
coal from its North Yorkshire
power station after nearly 50
years. Once the largest coal-
fired power station in western
Europe, the plant east of Leeds
now burns renewable wood
pellets for electricity.

“The planet cannot solve the
climate crisis without the com-
bination of reliable, renewable
electricity and carbon removal
technologies,” said chief exec-
utive Will Gardner.

But hiking into the world’s
forests for power involves darl
and deep risks. Drax acknowl-
edged it faces some of the capi-
tal expenditure challenges
that shook the world’s largest
wood pellets maker this
month.

US-based Enviva was forced
to eliminate its big dividend to
continue developing wood
pelletplants.

Enviva's shares are down
60 per cent this month. Drax,
a FTSE 250 company, is the
world’s second-largest wood

pellet producer after Enviva.

“Drax has seen significant
inflation with regards to new
pellet plant capacity capital
expenditures,” analysts at
Morgan Stanley said in a
report on Tuesday.

Enviva iz also a big wood pel-
lets supplier for Drax aswell as
Lynemouth Power and MGT
Energy.

Part of Drax’s plan to pay for
its biomass efforts includes
selling carbon credits. But this
effort also carries risks. "The
voluntary carbon market con-
tinues to face integrity chal-
lenges and remains in its nas-
cent stages,” Morgan Stanley
said. While Drax’s biomass can
contribute “relatively high-
quality carbon credits”, the
market is not yetlarge and is “a
lkey uncertainty” for the com-
pany, the bank said.

In April, the FT reported
that Drax is under investiga-
tion by the UK energy regula-
tor. Ofgem is probing the com-
pany’s compliance with sus-
tainability rules amid serutiny
of the wood it burns to gener-
ateelectricity.

In Brussels, the investment
thesis for wood pellet provid-
ers remains intact, Two years
ago, wood pellets were a con-
troversial piece of the bloc’s
clean energy plans. While
cleaner than burning coal,
wood pellets produce carbon
dioxide — and environmental-
ists frown upon the fuel. But
wood pellets have been
included in the EU’s latest
renewable energy directive
expected to be finalised later
this year.

“The [regulatory] backdrop
is favourable for biomass and I
don't think there is any inher-
ent threat to the business in
the near term,” Jonathan Levy,
an analyst at Truist, said.
Patrick Temple-West
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Stuart Kirk Weddings — and divorce — play
havoc with your investment returns sack race

NEWS

Private equity investment trust discounts widen

INVESTING Investec, said large discounts  discounts,” said Greenwood. being disclosed for the portfo- Are trust

Average discount have become "embedded” in He acknowledged that Lo companies owned by pri- managers

Sornes M PE T usEs private equity trusts, damag-  investors were also concerned  vate equity trusts. being overly

7 ing the returns earned by abouttrusts using inflated val- “These end of year valua- positive

is 34 per cent investors, One obvious solu-  uations that did not reflect the  tions are audited by the big about their
tion to address excessively impact of higher interest rates  four accountants and that prospects?

CHRIS FLOOD large discounts would be for  on the earnings delivered by  should provide some comfort é‘;‘l’;"f‘“"""’

Private equity investment
trusts have seen extreme gaps
emerge between the valua-
tions that managers attach to
the illiquid assets in these
listed vehicles and the prices
that investors are ready to pay.

The divergence has raised
questions over whether trust
managers are taking an overly
optimistic view of their pros-
pects amid a weak outlook for
economic growth and high
inflation, or investors are
missing out on possible bar-
gains if bad news is already
priced in.

Private equity managers
thus far have made only mod-
est adjustments to the valua-
tions of the illiquid assets
which they own, even though
the share prices of companies
listed in broader public mar-

Discounts on
investment trusts
Per cent

Private equity®

S A ARALAR IAARAARR AR AR
2021 22 23

* PE sector trust discount excludes
3 Group

‘Source: Investec \
per cent. glitzering new sources of Profits are coming into
kets trade far below their peak Neuberger Berman said the ) ) . .
ovels. NEPE share price represented — view. That’s why the skills of our Corporate

Investors’ reluctance to pay
the valuations reported by pri-
vate equity managers s
reflected in discounts on the
trusts — the gap between the
reported net value of their
assets (NAV) and their share
price — currently ranging

between 18 percentand 54 per  shares have been repurchased involve taking risk which means investors may
cent, according to Investec, to date. e
It has calculated that the 14 High fees for private equity not get back the amount initially invested.

largest private equity invest-
ment trusts (excluding 3i,
which is a company rather
than a fund) have reported a
combined net asset value of
£17.3bn but their aggregate
market capitalisation was just
£11.1bn, creating a gulf of
£6.2bnon May 23,

The average discount across
the 14 private equity trusts
was 34 per cent, compared
with a discount of 14 per cent
for the Investment trust sector
asawhole.

Alan Brierley, an analyst at

trust boards te approve share
buybacks but most private
equity managers appear
unwilling or unable to pursue
this option.

“A rethink is required as the
current discount management
strategy has failed. Buybacks
can give some comfort at a
time when there clearly are
concerns about valuations.
Buybacks also provide liquid-
ity and can dampen the volatil-
ity in discounts,” said Brierley.

Nick Greenwood, manager
of the £81mn Premier Miton
Migo Opportunities trust
which exploits mispricing
across the entire investment
trust sector, said that inves-
tors’ confidence has been dam-
aged.

“Investors will take the view
that if this widening in the dis-
counts has happened once, it
can happen again. Managers
have shot themselves in the
foot with their failure in the
past to address discounts. It
will be difficult for the private
equity trusts collectively to
achieve a meaningful narrow-
ing of the discount across the
sector,” warned Greenwood.

The Migo Opportunities
trust owns stakes in the Neu-
berger Berman Private Equity
trust which is tradingon a 33.7
per cent discount and the Oak-
ley Capital Investments trust
which is on a discount of 29.5

an “attractive entry point” and
the trust discount “materially
undervalues NEPE's portfolio,
balance sheet strength and
prospects.” It gave permission
toinvestment banlk Jefferies in
October to conduct a buyback
programme but no NBPE

trusts with annual ongoing
charges running up to 7 per
cent are also forcing sales by
wealth managers, who are con-
cerned about passing these
costs on to clients, This is driv-
ing a vicious circle of dis-
counts.

“High fees for private equity
trusts mean they have become
uninvestable for some wealth
managers and fund platforms.
This has created structural
selling pressure which is
having a disproportionate
impact on private equity trust

https://ft.pressreader.com/v99¢2023052700000000001001

highly indebted private owned
businesses.

“We are only now seeing the
valuations for December 31

to investors that the NAVs
reported by the private equity
trusts are increasingly realis-
tic,” he said.

MARKETING COMMUNICATION

As the Corporate Bond
market changes, new sources of
Prokits are taking shape.

HE WORLD has changed. And
some of the cast-iron simplicities of
the Bond market of the last decade

have melted away. As the state of Aux settles,

Bond hunters are more important than ever.
Nimble and agile, their active approach is just
what today’s environment calls for. You see, it’s
in times like this that the Artemis hunters really

show their mertle. All financial investments

ARTEMIS

The ProrFrr Hunter

@

artemisfunds.com/corporate-bond
Tssued by Artemis Pund Managers Limited which is autharised and regulared by the Financial Conduce Authority. Corporate Bonds are issued by companies
as an alternative wissuing an increased number of shares. Similar to Government Bonds, Corporate Bonds will pay a regular rase of interest and will generally
be redeemed ar cheir issue price on a ser dage.
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OPINION

Investing in
artificial
intelligence
— the hype
and hope

Simon Edelsten

Technology will
advance — how
soon before
graphene chips hit
the market, at 10
times the speed of
today’s chips?

have just had abrealcto wall the

UK’ 100-mile South Downs Way

from Winchester to Beachy Head

on the south coast, The plan was

tochalk off 20 miles a day for the
first four days and then ease up.
Dream on!

Day three was the killer. My
blistering pace resultedin . . . well,
blisters. Able only tohobble, Thad to
abandon the final legs of the trele. 1
will finishit one day — but at amore
prudent pace.

Perhaps not surprisingly, Thave
reflected on howwe sometimes let
our enthusiasm blind ustothe
realities of life. In the investment
world the most recent example of this
isartificial intelligence (AI).

Sohothas Al become that any chief
executive who mentions it in their
plansis likely to see a decent pop in
share price. Itis even hotter than the
metaverse was acouple of yearsago —
but maybe thatis best lorgotten.

Is the investment excitement
around Al all hype and hope?Itis
exciting, but it is not new to many
investors. Specialist funds and ETFs
inthis space go back several years —
long before the launch of ChatGPT
triggered much of the recent hype.
Those of us interested in big data have
understood for several years that the
technology would progress and
require processing power. We
recognise its potential — and some of
itslimitations.

Even if we agree that Alisa big
thing and lots of people are going to
doan awfullatof it, investors still
havetotry towork out which
companies might benefit. Perhaps
more importantly, are their shares
worth buying? There is a difference.

[ always want to justify the price
paid for asharein terms of the cash
that will eventually supportit. This
requires assumptions about costs,
growth, tax and, with technology
stocks, dilution from shares issued to
“pay” management and staff.
Analysts valuing tech stocls often
doso based on sales revenue.

All these assumptions become
strained, however exciting the
growthstory, when ashare trades
roughly above five times sales.

During the 2000 tech bubble
Sun Microsystems saw its shares
run to $64 before crashing to $10.
Co-founder Scott McNealy later
challenged the valuation discipline of
investors who had bought or held his
shares at the peal.

“At 10 times revenues, togive youa
10-year payback, T have to pay you
100 per cent of revenues for 10
straight years individends,” he said.
“That assumes [ have zero costof
goods sold, which is very hard fora
computer company. That assumes
zero expenses, which is really hard
for acompany with 39,000
employees . . . assumes [ pay no
taxes . . . [and] assumes that with
zero R&D for the next 10 years Lcan
maintain the current revente run
rate . , . What were you thinking?”

Investors should be wary of "What
were you thinking?” stocks inthe Al
universe. Some might argue that chip
designer Nvidia has reached that
status. Processing power appears to
be the bottleneck inthe Al boom, so
Nvidia looks well placed to benefit,
But the shares have trebled since last
Septemberon the Al story.

Today, Nvidia is valued at nearly
$1tnand has expects sales this year of
around $40bn. So the company is
priced at nearly 25 times sales. Those
could grow rapidly with AT, but even
if the company maintains its margins
forever, by my maths it would need to
increase sales by around eightfold to
justify the current share price.

Are there alternatives? Nvidia is
now “worth” nearly double the value
of the world's largest chipmaker.

TSMC, which weown, has
NT$2.3tn of sales compared witha
market value of NT$14tn, so s valued
at a price/sales ratio of sbx. As TSMC
makes Nvidia's chips and most other
Al beneficiaries, that would seema
cheaper alternative investment.

nd then there is Intel.

Thosewith long

memories might

remember the early

1990s, when processing
power was the limiting factor on what
your personal computer could do. So
important was your processor that
PCswere labelled “Intel inside”. The
company’s shares peaked at just
below $74 in 2000; they are worth a
little less than $30 today.

Intel makes central processing
units (CPUs) —not the graphics
processing units that Nvidia sells,
which were originally designed for
gamers and which, for speed, split
tasks into many parallel smaller
tasks. CPUs tend todo things in
sequence. Speed is sometimes
mission-critical (for Instance, if you
want to mine a bitcoin there is no
prize for coming second). But for
many tasks, speed and cost of
processing will see a trade off. Intel
shares trade on 2.2 times sales. [ have
bought some at that price.

We should consider Google and

Microsoft too, Both have been
working on their own chip designs for
some years, Google Is expected to use
its own chips {called tensor
processing units — TPUs) inits cloud
servers from 2025, Microsoft's Rapid
Assured Microelectronics Processor
design is already beingused in the
company’s Azure cloud by the US
defence department.

These two companies (we hold

both) have another advantage. Atits
core, what Al does s process data
very quickly. Butit needs that data,
whichis good for people who have
lots of it. Google has all the searches
we have ever typed into it. Microsoft
has its Bing search engine and is busy
collecting dataof its own.

We hold another company that

might benefit — Accenture, the
world's biggest IT consultant. Its
clients are mainly companies whose
in-house IT will need supportin
addressing the opportunities and
challenges of AL

Will Al transform the fortunes of

any ofthese businesses? Tt should
provide a useful tailwind.

But thisis acomplex area, Inthe

coming months lots of different
visions will be offered by peoaple who
are much more capable than me with
ascrewdriver and soldering kit. The
technology will advance — how soon
before next-generation graphene
chips hit the market, offering 10
times the speed of today's chips?
Therewill be several ways to play the
theme. And it will be just as
important to consider which of your
shares could beundermined by the
new tech — Al may destroy as many
businesses as it creates.

Ttis good to have AT beneficiaries in

your partfolio. But you should be
careful with valuations —if you are
relying on growth for areturn, set
realistic expectations. Hope is good,
but will not overcomeall,

Last week reminded me of that. My

sore feet recovered ina couple of
days; it can take alot longer to recover
investment losses.

Simon Edelsten isco-manager of the Mid
Wynd International Investment Trust
and the Artemis Global Select Fund

READERS WRITE

How to invest in wind farms,
motorways and mobile masts
I think many of these funds
have suffered as bond ylelds
have risen, and this will
prasumably continue until
interest rates settle. Cordiant
and Sequoia have faired badly.
The power generators
(Greencoat and Bluefield
solar) have done well because
power prices are high.

In the past, Infrastructure
and power generation looked

good because bonds returned | MatWest: mass free share
so little, but as rates seftle ata | offer could revive UK stock
higher level | can see bond ownership culture

funds once again becoming

aftractive, and even Glits
generating higher, and risk
free, refurns. — Extra Time, via
FT.com

This is a cunning ploy from the
government to rob the
pension savers to further their
political stunts, for there is
hardly any precedence of early
investors In infrastructure
projects making any money. —
The Annon, via FT.com

It sounds overly complicated,

FTcom

https://ft.pressreader.com/v99¢2023052700000000001001

and very expensive to
administer. Poorer people, lass
connected, typically will be
less likely to sign up. —
andother, via FT.com

MatWest isn't a small-cap
share but retail investor
parficipation is crucial for the
small-cap ecosystem. Reviving
a culfure of equity investing
via the distribution of NatWest
shares could help achieve this,
though we are never going 1o
be able to repeat the series of
privatisations in the 1980s. —
Billy_Ray_Valentine, via

FT.com

for biodiversity, simply pass
legislation that keeps land out
of reach for business! —

unnecessarily large properties
1o release equity and let
families have somewhers fo
live, but | guess that is not on
the cards. — Motaciila, via

Can biodiversity funds help Drawdown Income from
investars protect wildlife? defined contribution pension
IT you want to do something schemes isn't regarded as “the

considering mortgage

stonehenge, via FT.com harder for older people to
borrow; they may be forced

Equity release sales among into equity release products

over-60s jump by 28 per cent | on new purchases. — Max

It would be far better if old Factor, via FT.com

people downsized their

gargantuan unearned

right kind of income” when

affordability. Consequently it's

The minfed boomers love fo
tap equity release from their

property gains. And best of all,
the money their houses earn Is
100 per cent tax free. They can

liquidate £6bn a year to pay
for crulses, conservatorias and
gifting little Jonnie £50,000. —
TheSadTruth, via FT.com

Another symptom of the
dysfunctional housing market,
where borrowing more money
is more attractive than
downsizing, — AM, via FT.com

You can comment on
FT Money articles
via email at

money@ft.com or on Twitfer
af @ftmoney. Comments may
be edited for length and
clarity,
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ANALYSIS

How much cash
should beinyour
rainy day fund?

COMMENT

Brooke
Masters

t is a first principle of
financial planning that
everyone needs an emer-
gency fund with enough
money to cover three to
six months of outgoings in an
easy to access account in case
the car dies or a family mem-
berloses ajob or gets sicl.

For the past couple of dec-
ades, investors haven’t had to
think hard about where to
stash their cash. Interest rates
and inflation were so low it
didn’t make much difference
whether the money was in a
current account, a high-yield

savings account or a money
market fund. None paid much
and cash largely held its value.

Years ago, Lopened a savings
account at Capital One banlk
that promised better rates
than my current account pro-
vider. Yet the interest rate had
barely budged in the past year,
below 1 per cent as the US Fed-
eral Reserve increased the pol-
icy rate past 5 per cent.

But Capital One paid an
average of 2.54 per cent for
deposits in the first quarter,
well above the 1.85 per cent
average paid by its peers,
according to analysis by Bank-
RegData., And my daughter
mentioned she was getting 3.5
per cent on a Capital One
account she had just opened.
So I called customer service.

You have an old product,

Are you getting the best interest rate? — cetty imsgesisiciphato

they said. You need to opena
new account to get a better
rate. So they have stiffed long-
term customers like me while
offering sweeteners to new
ones, (Capital One said it is
“proud to offer a range” and
“encourages customers to reg-
ularly review” to be sure they
are in the best ones. So they
thinkit’s my problem.)
Experts say this is common
and something investors need
to be aware of on both sides of
the Atlantic. UK banks rou-
tinely offer cash bonuses for
new accounts but MPs recently
castigated high street banks
for "measly” interest rates.
Rather than parking the
entire emergency fund in a

current account, investors
should layer their cash, says
Georgia Lee Hussey, a wealth
manager based in Portland,
Oregon.

Everyone should have “half
a month or a month of extra
cash in your checking
account”, plus another month
of back-up in a savings account
attached to the current
account, Hussey says. The
next two to four months of
cash should be in a high-yield-
ing savings account that offers
easy online access.

Ructions over uninsured
deposits after the collapse of
Silicon Valley Bank serve asa
reminder to keep the total
amount in each institution

below the cap on government
protection schemes: $250,000
peraccount in the US, £85,000
per person inthe UK.

Investors should shop
around for better rates and
take advantage of bonuses
given to new customers.

The big question is what to
do if you have more than six
months of cash onhand. Large
numbers of investors who
saved money during the pan-
demic have been reluctant to
plough it into equities and
bonds after last year’s turbu-
lent markets. And investors
saving fora near-term goal —a
tuition payment or down pay-
ment on a house, for example
— may not want to risk losing
their principal.

If the markets seem too
scary, term deposits and
money market funds are an
option but each have down-
sides, Term deposits lock up
cash for a specific period, often
with penalising early with-
drawal. And money market
funds, though they offer
instant access, are not covered
by deposit insurance because
they are not banking products.
Record recent inflows in the
US into these funds, which

invest in very short-term secu-
rities, led US Treasury Secre-
tary Janet Yellen to warn that
they could be subject toruns at
amoment of crisis.

Financial advisers warn that
cash is an area where you
really can have too much. It
may feel comforting to have
five years of income sitting in a
bank account, and it is easy to
be wowed by safe accounts
that promise returns quadru-
ple what was available only a
yearor twoago.

But inflation is eroding that
nest egg every day. Long-term
savings for a house purchase in
a decade or retirement in 20
years do not belong in a cash
account. Studies have shown
that investors who sit out scary
periods in the markets often
miss out on most of the gains.
Don't be oneof them.

The author is the FT's US finan-
clal editor. brooke.masters@ft.
com. Follow her at myFT and
Twitter

e Listen to the FT
Money Clinic podcast

at FT.com/maney-clinic

Capital is t risk; This advert is for inf

WHAT ARE YOU
TUNING INTO?

The past year has seen a spate of interest rate increases to quell rampant inflation. A corollary of that is
growing concerns about growth as well as the banking turmoil that has caused anxiety. In these fraught
times, it's important to cut out the noise, and fine tune your investment choices, Our wide range of fixed
income funds may be able to provide the bandwidth to match your wavelength. We call it the value of
active minds. To find out more about our fixed income capabilities, visit jupiteram.com/inflation

onlyand is

i udvice. We recommend you dscuss any investment decisions with a francel adviser. particularty i you are unsure whether an investrment is suitabie
lupiter ix uneble 1o provide investment advice stuer.F t, Jupiter Aset Management Limited, The Zig Zag Building 70 Victorla Street, London. SWIE 650, authorised and regulated by the Fnancial Conduct Authority. JAMDODE2-0010513

JUPITER

ASSET MANAGEMENT

https://ft.pressreader.com/v99¢2023052700000000001001

49/75



5/27/23,9:24 AM

Financial Times UK

6 | Money FINANCIAL TIMES Saturday 27 May 2023
COVER STORY
MOTORING
Petrol or electric? New or used? Cash or credit?
Peter Campbell assesses the UK’s car market as it
slowly recovers from supply chain shortages
or Ben and Pamela Thomas,

the decision over whether
to buy an electric car was
decided by a stray roof tile.
When a storm dislodged
the ceramic projectile that wrote off
their trusty VW Folo, they searched
for anew model, and were keen to try
an electric vehicle. Yet more than a
year later, they are still waiting.

At first, they waited months foran
electric Hyundai, only for the factory
to cancel the order weeks before
delivery. Then a broker found the
same brand new model in stock.

The lease deal allowed them to
“try” the battery car for two years,
says Ben Thomas, while the low run-
ning costs and environmental bene-
fits appealed to the retired hospital
manager. Finally, in two weeks, they
will get the chance to use the charger
they installed in their Surrey home
last spring.

Their purchase reflects the experi-
ences —and frustrations — of millions
of UK motorists who navigate the car-
buying process. Decisions such as
whether to buy electric or not, select-
ing a new or used model and which
finance product to use for the pur-
chase have made it a complex proc-
ess. Added to this, production delays
have caused hold-ups for even the
most determined buyer.

Just as new vehicles become
more expensive — with costly electric
cars gaining popularity — persistent
inflation is sapping consumers’
spending power, while rising labour
and material costs and higher interest
rates threaten to push up car loan
charges,

New or used?

Last summer car manufacturing was
struck by a combination of semicon-
ductor shortages and Covid-related
shutdowns in Chinese plants that
supply intricate engine parts. Global
carmaking slowed toa trickle.

This led to months-long waiting
times for even unexciting car models,
and spilled over into unexpectedly
high demand for second-hand cars.
The phenomenon propelled used car
prices above the level of new models.

This turned the industry’s golden
rule — that cars shed value the
moment they drive off a forecourt —
on its head. Car traders, used to eking
out profit margins with canny trad-
ing, simply had to take delivery of
new models, wait a week or so, and
then flip them for more money.

Demand is still high. Britain's used
car market recorded its strongest
spring in three years, with 1.8mn cars
sold between January and March this
year. There were a record 82.5mn

Car buying:

navigatir
[abyrint
market

visits to the AutoTrader site in March,
15 per cent higher than a year earlier.

“If you consider us as a bellwether,
it’s a good sign that people are inter-
ested in buying cars,” says lan Plum-
mer, the online marketplace’s chief
commercial officer.

“At one point we were discounting
our cars between 5 and 10 per cent,”
says Bill Berman, chief executive of
Pendragon, one of the largest used car
dealerships in the UK, “We're not
having to discount vehicles atall.”

Yet hints of normality are begin-

Still waiting for their EV: Ben and Pamela Thomas — nane oreser

https://ft.pressreader.com/v99¢2023052700000000001001

ning to reappear. Used car prices,
which were up by a third in April
2022 compared with a year earlier,
are now almost flat compared with a
year age. The chip crisis is also begin-
ning to wane, and carmalkers expect
the taps to turn back on this year.
Waiting times for cars — which
could be years at the peak of the
shortages — have fallen back to
more normal levels, “Typically, man-
ufacturers are talking about
delivery times of around 3-4
months,” says Paul Harrison, director

gd
ne

at Leasing.com, a comparison site,

However, used prices are likely to
remain robust. The dearth of new
cars caused by factory closures in
2020 will be felt as the hole in the
market washes through the system.

“We are short of 2.5mn cars that
never got sold, and that will never
exist as used vehicles,” says Dylan
Setterfield at Cap HPL, an automotive
data provider. “That has a big impact
ontheused market.”

Lease or buy?

Using cash or bank loans to buy carsis
long gone, More than 90 per cent of
new car sales are based on a deprecia-
tion-based model, and almost half of
second-hand sales use them as well.

Under this arrangement, a con-
sumer finances the amount of value
the car loses over a period (typically
three years), rather than the old-
fashioned “sticker price”.

The most popular finance deal, a
personal contract purchase (PCF),
gives consumers the chance to buy
the car at the end of the loan, or they
can roll any equity in the vehicle into
anew deal.

This explains the growth of pre-
mium brands such as BMW and Audi,
as drivers found their products,
which have strong second-hand val-
ues, just as cheap to access using a

FCF as a Ford or VW. It is also an

increasingly vital help for consumers
seeking a new model: the average list
price of a new car has risen by 38 per
cent injust three years,

But borrowing money is now more
expensive. APR deals of O per cent,
once almost ubiquitous, are near-ex-
tinet. The industry is in a “period of
adjustment”, says Harrison at Leas-
ing.com. “We are now understanding
what the true cost of new cars is ver-
sus the incredibly low rate environ-
ment we had all become used to.”

Costs are rising, VW says about one
in 10 of its retail customers have
opted to extend their PCP for another

Average monthly vehicle
leasing costs
£
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year at the same rate on the same car,
rather than refresh their model and
lock inahigher price.

“Consumers are looking to eke out
as much value as they can,” Harrison
says. “Within leasing, that means
people are typically going more for
volume brands rather than pre-
mium.”

Yet the real picture on financing
costs is complicated. Lease rates on
non-electric cars have not soared,
even as APRs climb from close to zero
into the double digits.

“Affordability is not as bad as it
seems,” says Mike Todd, head of
financial services at VW in the UK.

A spike in the third quarter of last
year — coinciding with the market
turmoil surrounding the Liz Truss
premiership — has subsided slightly.

There are three drivers. First,
banlks are resisting passing through
higher rates. “Often, changes in Q4
won't be feltumtil Q2. [ The banks] are
trying not to pass it on,” says Harri-
SO

Second, used cars shortage means
residual values are strong. If cars lose
less value, less depreciation needs to
be refinanced, so payments do not
climb as sharply even if borrowing
costs have risen.

A significant consequence is the
strong resale value of cars. Almost
every buyer taking out a PCF is

trading in a vehicle worth more
than was expected in 2019. This
means they have more equity in the
vehicle, which they can roll into the
nextdeal.

The upshaot is that, even though
advertised costs are higher, the over-
all costs come down.

“Today's customer, because of
residual values, has more equity In
their vehicle than they did three years
ago when part-exchanging a 2017
car” says Todd at VW,

Battery or fuel-burner?

The burning question for anyone
seeking a new model is whether to
embrace the forthcoming electric era
or have another round in an engine-
powered car — petrol, diesel or,
increasingly, hybrid. New electric
cars' sticker prices are expensive, but
finance deals can bring better value.

EVs are cheaper to run, with lower
(though not zero ) refuelling costs and
less expensive maintenance. Most
new cars come with an eight-year
battery warranty.

While the UK’s *plug in car grant”,
has been scrapped, there are still sub-
sidiesif you knowwhere tolook.

Top of this pile is for employees
wheo can persuade their companies to
open salary sacrifice schemessoa car
can be paid for out of pre-taxed

https://ft.pressreader.com/v99¢2023052700000000001001

income, thus lowering an employee’s
tax bill. The current system heavily
incentivises electric vehicles.

“It’s still the case that salary sacri-
fice is cheaper when getting an EV
compared toa petrol car,” says Fiona
Howarth, chief executive of Octopus
EV, an electric vehicleleasing group.

According to Octopus’s online cal-
culator, an electric Renault Zoe is
£409.530 a month, compared with
£287.32 for its petrol cousin, the Clio.
But the Clio has higher costs once
maintenance, servicing and — impor-
tantly — fuel costs are lumped in.

Octopus expects that, for a basic
rate taxpayer, the electric could be
almost £250 a year cheaper, Higher
up the tax brackets, the gap widens.

When purchased by a 40 per cent
higher rate taxpayer, a Tesla Model Y
has almost £2,000 a year saving over
an Audi Q3, despite both cars being

Sales of used cars
By fuel type, 2022

Petral 3,903,587
Diesel 2,691,293
Hybrid 155,055
Electric 71,071

Plug-in hybrid electric 55,053

Source: SMMT

E
5
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The EV sceptic ‘Charging your car is
just another thing to remember’

Living in London with a driveway
should make Kirsten Snelling an Ideal
customer for an elecric vehicle,

With around 42,000 public charging
points available and Imn electric cars
on UK roads, the industry expects the
majority of EV charging 1o happen on
driveways or at workplace car parks.

But when her three-year old Mazda
crossover came to be replaced,
snelling got the map out, The dassic
combination of the school run and
errands meant most journeys were
manageable, even in an eleciric car
with a short range.

But frequent trips fo see friends in
Cornwall, leaving her refiant on the
matorway network for charging, as
well as concerns about needing fo
Terry two children, meant she was nol
yet ready to take the leap.

“| know charging at home is easy
but if anything goes wiong there
could be big consequances, especially

Steady climb: UK used cars
Average price (£'000)

when fravelling with kids" she
explains.

Inthe end, she ordered the same
Mazda again — even thaugh the
payments had risen by almost £80 a
manth.

“It already feels like, more often than
not. it's the woman of the household
that carries the mental load for the
family, and [the charging] Is just
another thing to remember that |
know will f2ll to me

Ben Thomas, on the other hand,
was happier 1o take the risk, even
though it Is a long drive from his
Surrey home to see his childran near
Manchester.

Under his lease agreement, “we are
only Tied In for a couple of years, 5o we
can Iry the car” says the retired
hospital manager. “it's partly the
environmental thing, but the running
costs should be cheaper. And so we
thought we wanted fo give it a go”

T T T T T
2013
Sturce; AutoTrader
near-identical in their £449-a-month
lease payments, the calculator says.

For someone paying income tax at
45 per cent, Audi’s electric e-tron GT
— an £85,000 sports car — saves
£5.000 a year compared with the
high-powered Audi RS4.

“Electrification will actually be act-
ing as an accelerator of the [leasing]
trend,” says Annie Pin, chief commer-
cial officer of leasing company ALD.
“Today an electric vehicle is quite
expensive so actually people will have
atendency toleaseit.”

Four times as many people in the
UK buy used cars rather than new.
The first wave of mass-market long-
range EVs, sold around the turn of the
decade as new emissions rules kicked
in, are just starting to come into the
second-hand market.

Used EV prices across the board
have fallen steadily for eight months,
as the supply of second-hand models
floods a market that is still, broadly,
wary of the new technology.

“It feels like there has never been a
better time to buy a used EV,” says
Lauren Pamma, director at the Green
Finance Institute,

A three-year-old electric Jaguar
I-Face is cheaper than the brand’s
engine-version F-Pace; a three-year-
old battery Renault Zoe is cheaper
than its petrol Clio cousin, while a
Tesla Model 3 and a BMW 3 series —

once separated by £22,000 — are now
only £3,000 apart, she says.

“Thereis a massive need to develop
a [functioning] used market for elec-
tric vehicles,” says Toby Poston, head
of policy at the British Van and Rental
Leasing Association, the trade body
for fleet buyers.

Slowly, education and experience is
helping to assuage buyers’ concerns
over EVs, One early fear was that bat-
teries would smoke out after only a
handful of years. Yet a study by
telematics company Geotab found
thata fleet of 5,000 EVs, running mil-
lions of miles between them, suffered
only2 per cent degradation per year.

Evidence from the US shows that
EVs with a “battery certificate” to
quantify their health status fetched
better prices than those without.

The EV shift also loosens the ties
that customers have to traditional
brands and even brings premium and
mass market segments closer
together. If every vehicle accelerates
like a sports car, then consumers may
bee less willing to pay more simply for
nicer interiors.

“Consumers are hopping from
looking at an Audi to a car from Skoda
to a car from Kia,” says Ginny Buck-
ley, divector at consumer advice web-
site Electrifying.com. “Five years ago
that wasunthinkable. But electrifica-
tion has really opened that up.”
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Energy stocks: first, select your shade of green

heenergy maybe
renewable. That does not
always seem toapply to
investor enthusiasm.
Green energy stocks
have swung from high to low like the
tip of a wind turbine blade. Evenso,
they play a growingrole inthe
portfolios of private investors,

But whatis the best way to
participate? Through “pure green”
energy groups? Or via businesses in
the processof transformation?

Twa years ago investor enthusiasm
for companies pursuing climate-
friendly policies reached feverish
levels. The problem was that too
much capital chasing too few big
businesses pushed shares too high.
Stocks such as Denmark’s Orsted
tumbled when their energy output
was disappointing.

Orsted sold its oil and gas
operations to become the world's
largest wind farmoperator. Its shares
trade at what green investors would
see as a depressed level.

Thestock of UK energy group SSE
is even cheaper. This is becauseit is
exposed to the old energy economy as
well as the new one. The FTSE 100
company builds and operates
renewable energy infrastructure such
as offshore wind farms in the UK. It
also owns electricity grids in Britain,
[ts thermal business runs gas-fired
power plants and methane storage
facilities.

A pure-play renewables group such
as Orsted iseasy tounderstand atan
operational and ethical level. But its
shares —and its cost of capital —are
likely to be volatile. A mixed energy
company such as SSE s more opaque
but is also a steadier proposition.

SSE resisted pressure from US
activist Elliott to spin off its
renewables arm in hopes of avalue
pop. Longstanding boss Alistair
Phillips-Davies can now feel
justifiably smug for holding out,

SSE's diversified structure helped it
during 2022 as Russia’s invasion of
Ukraine shook up energy markets, its
full-year results this week showed.

Its thermal generation business
contributed most to adjusted annual
pre-tax profits, up 89 per cent to
£2.2bn. Gas-fired power plantshelp
to meet electricity demand in Britain
when renewables such as wind and
solar units cannot.

Last year, gas-fired stations
accounted for 38.5 per cent of
Britain's electricity generation mix.

Profits growth at S8E's renewables
business was ironically damped by

Powering on SSE relies on diversification to get through the energy crisis

SSE’s ebitda by division
Adjusted operafing profit (£mn}
. 2023mm 2022

Networks

Thermal and gas sforage

Other businesses including
corporate unallocated
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SSE has an £18bn plan to

expand renewables capacity
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SSE has had a good year
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insufficiently blustery weather
conditions last vear. A UK windfall
tax on low carbon electricity
generators costit£43mn.

SSF wants to expand all three of its
units. It upgraded investment plans
tospend £18bn by 2026-27, halfof
which will go towards networks.
Previously SSE had targeted £12.5bn
of investment by 2025-26, Last year's
strong performance also means SSE
will no longer have to sell astale inits
electricity distribution networlk
business to fund its investments.

Yet SSE must also cope with rising
supply chain costs, Wind turbine
makers have increased their average
selling prices by more than 33 per
centsince the end of 2021, Indeed,
£2bn ol SSE’supgradetoits
investment plan accounts for supply

\
L
\

o /

=

SSE plans to expand its
renewables division

https://ft.pressreader.com/v99¢2023052700000000001001

chain cost increases, New energy
projectsin the UK also face lengthy
hold-ups in securing grid
connections.

The shares have fared well this
year, rising 12 per cent. They tradeon
aforward earnings multiple of more
than12.5times, cheaper than some
Furopean peers such as Iberdrola on
16 times, as well as National Grid at
15.7 times. The chill wind of brealc-up
calls could return. But for now SSE
hasdone enough to silence its critics.

Drahi dials up more shares in BT

Thereisinterference ontheline at BT.
Israeli tycoon Patrick Drahi — owner
of auction house Sotheby's — has
increased his holding in the group to
24.5 per cent. A 50 per cent
mandatory bid trigger — according to
the UK’s Takeover Panel — is in view.

But Drahi’s holding company Altice
could not easily acquire BT. Has the
wheeler dealer —who favours using
debt for acquisitions — mellowed into
amiddle-aged rentier, content to
collect the UK telecoms group's 5 per
cent annual dividend yield?

Altice argues BT offers long-term
value. It saysit has no plans to bid for
BT — with some exceptions. These
include a board recommendation or a
third-party offer.

UK officials approved an increase
in Drahi’s shareholding to 18 per cent.
His interest is now just under the 25
per cent threshold that would trigger
another review. The UK would
probably block the full purchase of

BT by adebt-heavy foreign buyer,
evenif BT directors agreed and Drahi
could finance the deal. The UK would
hardly be keener on Drahi buying
BT's broadband unit Openreach.

Altice says Openreach’s fibre
buildout attracts Drahi. But with
37000 employees, many inthe BT
pension scheme, Openreach looks
doubly difficult to prise away. BT only
expectsits pension scheme to be fully
funded by 2034. Trustees there have
influence and can demand deficit
reductioninthe event of a takeover.
That would raise the cost of buying
any part of BT.

Drahi's shareholdingameountstoa
blocking stale. Butitis hard to see
how he could sell it without a viable
alternative bid. It mostly consists of
cash equities, some acquired during
hectictrading after BT presented
mixed full-year results last week.

Add Drahi’s stake to the holdingin
BT of Germany’s Deutsche Telekom
and you get to a 37 per cent overhang,
New Street Research notes. Neither
side can easily sell to the other.

In philosophy, Oceam's razor
insists the simplest solution is often
right. That would mean Drahi simply
expects BT toroll out fibre rapidly
and profitably, boosting its share
price, but the tantalising possibility
remains thathe hasaside beton
mergers and acquisitions activity.

DU Lex online
For notes on today's
stories go fo FT.com/lex

YOUR QUESTIONS

How can I
check that
I’'m compliant
with IR35?

1 have worked as an I'T contractor for
many years. 1 received a letter from
HM Revenue & Customs suggesting T
may not have complied with IR35 tax.
rules on off-payroll employment.
I'm confident I have, as I've received
tax advice from my client, but I
worry about signing the enclosed
certificate of my tax position. How
can I check I'm fully compliant?

Karim Oualnan, partmer in the Lon-
don office of IMW Solicitors, says TR35
rules are relevant if a contractor or
“self-employed” worker provides
services through their limited com-
pany or intermediary to a client. If
the contract falls inside [R35, the indi-
vidual will be considered as an
employee for tax purposes and must
pay national insurance contributions
and income tax to HMRC.

You should not rely on your client’s
determination of your IR35 status.
Whether innocently or intentionally,
your client may incorrectly state your
position, and ultimately you are
responsible for your own tax.

It is vital that you keep detailed
records of your iIncome and expenses
to ensure you pay the correct tax,

HMRC “nudge letters” were intro-
duced to combat tax avoidance,
reminding recipients to review their
tax affairs. Given that you received
one, it is likely HMRC suspects you
have incorrectly completed a tax
return or fall within IR35 legislation.

A certificate of tax position allows
recipients to declare that their tax
affairs are incorrect, correct, covered
by allowances or reliefs, or not liable
for UK tax. This gives individuals the
chance to rectify issues with HMRC
before it brings an official inguiry.

Determining whether your work-
ing arrangement falls inside or out-
side IR35 is complex. Review the eri-
teria on HMRC's website, They
include factors such as control,
whether you can be substituted, any
obligation to give work and any sub-
sequent obligation to do the work,

The consequences of incorrectly
completing the certificate can be sig-
nificant, including penalties, interest
and even legal action, including civil
or criminal investigations. If you are
not sure, it may be better not to sign
the certificate and consider seeking
professional advice from aspecialist.

The apinions in this column are
intended for general information pur-
poses enly and should not be used as a
substitute for professional advice. The
Financial Times Ltd and the authors are
not responsible for any direct or indirect
result arising from any reliance placed
on replies, including any loss, and
exclude liability to the full extent.

Lucy Warwick-Ching
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OPINION

Should | cut back on my holiday spending?

RICH PEOPLE'S
PROBLEMS

James
Max

olidays are essen-
tial, not a luxury.
And a bit of lux-
ury is also essen-
tial. Mot that my
bank account would agree. So
is it even a good idea to con-
sider booking a hotel where it
costs over £1a minute to stay?
It'snot as if T can't escape the
Big Smoke. T have a second
home nestled on England’s
Gald Coast, Frinton-on-Sea in
God's own county, Essex. Ilove
it there. The beaches have glo-
rious golden sand, I love my
beach hut — a brilliant spot for
lunch — and the wonderful
lawn tennis courts at my local
club. If the sun is shining, T'll
geta Frin-tan. Why go abroad?
1 should malke as much use
of the house as possible, It
costs a fortune to run and now
the pool Is on, energy bills are

Room with a view: The
Hotel Cipriani, Venice

burning through my cash as
fast as the muntjacs eat my
roses. Staying there, T won't
have the expense of dog ken-
nels nor suffer airport queues
or be squeezed into an airline
seat eating food I'd normally
turn my nose up at. On my last
flight, the best thing on the
menu was a Marks and Spen-
cersarnie and a bag of M&Ms.
Nowadays, researching holi-
days online unleashes spam
hell. Type “holiday™, “flight”,
“hotel” or any holiday destina-
tion into your search engine
and prepare to be inundated
with targeted advertisements
by eperators. But images of
five-star hotels with pools,
sumptuous loungers, endless
cocktails and delicious chefery
arerarely matched by reality.
Years ago, when I didn't own
a second home, holidays were
the escape. Working for an

investment banl, it was
important to fly as far away as
possible from the office, Not to
show off but to be unreachable
for whatever catastrophe a
jealous colleague manufac-
tured to see if they could drag
you back from your travels.

These days, communica-
tions make contact easy. One
can work from pretty much
anywhere if there's WiFi. Any-
way, I'm freelance, Holidays
mean money lost, not freedom
gained. And recently that
Means even more money —
whether it’s food, liquid
refreshment or the power to
getus towhere we want to be.

Forget the Covid era holiday
bargains. Air travel was up
44.1 per cent in the year to
December 2022 before easing
this year, the Office for
Mational Statistics found. High
season holiday prices were up
51 per cent on average, accord-
ing to consumer group Which?
International travel is bacl.
Problem is, no ong told the
bankaccount,

When it comes to holidays,
other than the occasional Club
Med break, I'm looking for Tux-
ury. Following my grandfa-
ther’s advice, I want the hotel
to be nicer than my home. The
service must be exemplary
and the culinary experiences
should be beyond anything |
could find around the corner.
I'm not interested in shumming
itfor “the experience”.

Sogiven the cash crunch and
sheer expense, why did [
buckle last week and go full tilt
in boolting an expensive geta-
way? And with my mother?
I'm 53 and surely over the need
for a family holiday.

Over lunch we'd concocted a
plan to revisit Venice, her
favourite destination. There's
only one place to stay if you're
planning a trip: Hotel Cipriani.
It’'s more money per night than
many package holidays are for
a weel, with room rates in
June starting at around €1,700
anight.

That’s not the peint, though.
This place is luxury personi-
fied. It’s not the smartest hotel
I've visited. But it's about com-
ing back to a place that holds
special memories.

Some may argue that a Bell-
ini at €29 a pop Is pushing it.
You could go for a glass of
Ruinart for €50 instead — or
blow the budget and buy a bot-
tle fora cool €200, But it's the
location and ambience you're
paying for,

If I'm going to take time off
waork and forgo the income, I
don't want to live like a student

https://ft.pressreader.com/v99¢2023052700000000001001

just to save cash. I've already
convinced myselfl I'm econo-
mising by epting for a four-
night stay. Anyway, | need to
buy new shoes, and, following
Brexit, [ can buy them in Ven-
ice and claim back the VAT.
Fly off-season, you can grab
an easyJet flight for £30-£40
each way. High season, it's

more expensive, On the face of
it, BA looks pricier at a couple
of hundred quid. But by the
time you've realised you
might want to take luggage,
it's not financially damaging.
Booking with my Amex Cen-
turion credit card means
they provide “free” airport
transfers. And if you travel

midweel, the costs are lower.

The hotel will have you
howling in financial agony,
Again, 1 got Amex to make the
booking. There's no saving,
but you'll receive a daily room
credit, enough for a few glasses
of fizz, a “free” room upgrade
and a late checkout.

There is another reason for

this pilgrimage. We're all get-
ting older, and it could be the
last time we're able to go
together. Time spent together
making memories is priceless.

James Max isa broadcaster on TV
and radio and a preperty expert.
The views expressed are personal.
Twitter: @thefamesmax

BAIN & COMPANY (O

EMERGE
STRONGER
FROM
THE NEXT

RECESSION

Inflation, geopolitical tensions, and
a lingering pandemic will make the
next recession unlike any other.
The old strategies won't work.

_w\scover what will.

53/75



5/27/23,9:24 AM

10 | Money

Financial Times UK

FINANCIAL TIMES Saturday 7 May 2023

Investors’
Chronicle

Highlights from this week’s issue

@
Big Yellow _
(BYG)

Theself-storage operator has
posted strong results, but its
wvalue has not been recognised
by the market

It is-a sign of the strength of Big
Yellow's margins that, despite
taking a £299mn valuafion hit,
The salf-storage landiord and
operator was still able to post
£753mn in pre-1ax profit from
£189mn In revenue in its results
for the year fo March 31,

Other real estate investment
Trusts (Rei1s) have not been so
lucky. The “mini” Budget-driven
interest rafe spike reduced
buyers' budgets overmight and
led o a brulsing revaluation for
Relts across the board, Most
have posted pre-tax Iosses In the
months since, but not Big Yellow.

The pre-tax figure is heavily
down on last year due fo the

profit before value changes was
up 12.6 per cenf due to 3 9 per
cent bump [n net rent per square
fool. Even as Big Yellow expands
Its portfolio, there is an increase
in demand for ifs services which
it can use to drive up renfs.

Maanwhile, the increased
efficiency from having a larger
portfolio means it has been able
steadily fo increase Its operating
margin from an alkready high
60,3 per cent in full-year 2021 to
3.6 per cent in this year's
results. Such high margins will
hit a celting eventually but, for
now, shareholders are benefiting
from dividends increasing by a
further 8 per cent.

Such performance from Big
Yellow is not new, but in the past
shareholders typically had to
pay a large premium fo net asset
value (MAWD for This stock.

MNow, however, the wider
misfortunas of the property
sector mean that investors
can buy into Big Yellow at a
marginal discount to NAV. For

VD

o
Severn Trent

of the political mood. To be fair
to Savern Trent, the company
does not appear to be the worst
offender when If comes 10
unwanted effusions, but the

of the privatised utilitles, has
long been cast in the role of

who look fo the company for its
gold-plated, inflation-linked
dividends, and campalgners,
consumers and politicians whao
line up to give water utility
companies a good kicking.
Much of the past two years
has seen the industry headlines
dominated by the dumping of
raw sewage — 3 fopic Severn
Trent did well o mention only
three times in {ts recent results
statement. 5till, a private
member’s bill in parliament that
would impose mandatory

Severn Trent, along with the rest

“vital, but unloved™ for Investors

Aninflation-linked dividend is underfines how
an appealing feature for the another round of major capital
water company amid negative | investment by the warer
headlines for the sector Industry kooks certain,

Thus had aiready crept up,

with cash capex in these results
nearly £100mn higher at
£687mn, which was still below
the company’s oparational cash
flow of £713mn.

Meanwhile, oparating
profits at Severn's vore water
business were lower at
£468mn, offser by a strong
performance at business
services, where profits were
maore than 30 per cent higher at
£492mn.

Qverall, you cannot argue
with the dividend, but ona
pricefeamnings ratio of 32 times
consensus forecasts for next
yoar, The business looks Tully
valued by inflation chasers

General r ers
Victorian @

Plumbing (VIC)

The bathroom products
retaileris growing. But not
fast enough tojustify its price
justyet

Victorian Plumbing more than
doubled its pre-tax profits for
the six menths to March 31, This
sounds impressive, but there Is a
caveat,

The increase of £29mn is
nof Insignificant, but it needs fo
be seen in context, specifically
with reference 1o the anaemic
pre-Tax margin of 381 per cent.

To acertain extent, the
bathroom product retailer's tight
margins are 1o be expected. The
company only listed in 2021 and
50 |1 Is In growth mode, which
means costs are going up.

As 11 scales up, investors
would expect that margin 1o
increase. So far, however, the

T4 per cent in ifs results for
full-year 2020 o 4,38 per cent
In last year's preliminary figures,
Its most recent resulls continue
the trend.

The company pins some of
this on inflation. It said staffing
costs were up 18 per cent which
It sald was “slightly higher than
anticipated owing fo confinuing
Inflationary pressures, and our
commitment fo attracting and
retaining talent”,

Meanwhile, it says that ifs
&1 per cent increase in property
«casts was from “Increasing s
warehouse capadity on a more
expensive short-term basis fo
support the growth of the
business™.

To its credit, the company
remains ina net cash position
and has no bank borrowings
whatsoever, which is a big plus in
an era of relatively high Interest
rates, Still, at a price of 20 times
eamings, the pace of growth for
this company and its decreasing
margin do not yet warrant a

revaluation, bur future that reason and others, we targets for sewage bidding up the shares. opposite has happened. Its rating upgrade. We stick with
potential looks good. Operating | reiterate our call, Mitchell Labiak | dumping suggests a darkening Julian Hofmann pre-tax margin has shrunk from | our neutral pasition. ML
DIRECTORS’' DEALS
Price Agoregate
Sy Directar Date (p) Value (£)
[nvestors’ Carr's Tim Jones (ch) 1BMay23 135 200,087
[} cLs Anna Seeley*® 16 May 23 133 1,337,503
ChmmCle Experian Jonathan Howell 15 May 23 2661 133,026
Experian Alison Brittain® T8 May23 2795 139735
Fuiture Jon Steinberg (ce) 18 May 23 886 802,948
IQE Americo Lemos (ce)*™ 18 May 23 20 1,500,000
D ’.l. -1 IQE Dr Andrew Nelson*™ 18 May 23 20 1,000,000
on'T Miss our Lords Shanker Patel (ce)* 1BMay23 65 350,000
Iy & Lerds Andrew Harrison® 18 May 23 &5 150,001
next s pec l a I Iss ue Luceco James Hall 12-15 May 23 110 99,689
Luceco Wayne Hill 17 May 23 14 114,000
Melrose industries David Lis 18 May 23 483 96,661
Prudential Anil Wadhwani (ce) 12May23 1,183 1M1,254*
Learn how you can strengthen Superdry Julian Dunkerton {ced 17 May 23 79 734,600
your pension pot with a Sipp SEL"_
Auction Technology Tom Hargreaves (cfo) 18 May 23 689 1,634,224
E— Coca-Cola Europacific Partners Staphen Moorhouse 16 May 23 5333 533,346
Georgia Capital Giorgi Alpaidze (cfo) 17-19 May 23 837 418,623
54 Capital Christopher Martin (coa) 12 May 23 134 2,797.063

Buy a copy from your local stockist,
or to subscribe visit
investorschronicle.co.uk/P35SIPPT

Investors'

(_'h i le

How to build the
perfect pension
Wy b i v Finanichil

Fralsusing a5%p.

A publication from the Financisl Times

https://ft.pressreader.com/v99¢2023052700000000001001

* Spause/famiyldose associate ** Placing/open offer * Converfed from £/5/HKS

Source: Investors’ Chronicle

The chief operating officer of S4 Capital has sold
almost a quarter of his stake in The advertising
group “fo cover 1ax, estate and personal financial
obligations”. Christopher Martin disposed of over
2mn shares on May 12 for a total of £28mn. He now
owns &.5mn shares, representing about 113 per

cent of the lssued share capital

54 Capital's share price is down by 55 per cent
year-on-year and is 85 per cent lower than the

highs seen in Seprember 2021

Investors' Chronicle is the
authoritative source of
share and fund tips and
comprehensive companies
coverage for the private
investor and has been
published since 1860,

Investors starfed to get anious early last year,
when the group twice delayed publication of its
2021 results. Merves were seftled when the figures
eventually emerged last May. Its 2022 annual
report was published this spring on fime.

However, the repart was preceded by a profit

warning and revealed a statutory operating loss of

£135mn. Acquisitions were parfly fo blame, and
staff costs were high too, following a hiring spree.

Jemma Slingo, Investors’ Chronicle

For in-depth analysis and
Independent commentary fo
help you make money, visit
investorschronicle.couk You'l
have access to:

» In-depth company analysis

» Brokers' share tips

» Daily investment emalls,
with latest news and ideas
» Trader updates

» Economic analysis

= Chronic Investor blog
» Daily share tip updates
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MANAGED FUNDS SERVICE

Guide fo data

The fund prices quoted on these pages are supplied by
the operator of the relevant fund.

Details of funds published on these pages, including
prices, are for the purpose of informaticn only and should
only be used as a guide. The Financial Times Limitad
makes no representation as o their accuracy or
completeness and they should not be relied upon when
making an Investment decision,

The sale of inferests inthe funds listed on these pages
may, in cerfain jurisdictions, be restricted by law and the
funds will not necessarily be availzble to persons in all
Jurisdictions in which the publication circulates. Persons
inany doubt should fake appropriate professional advice,

Data callated by Morningstar. Telephone + 44 (0020
3194 1455. For other queries reader.enquirles@ft.com
The fund prices published in this edition along with
additional infarmation are alse available on the Financial
Times website, www.ft.com/funds.

The funds published on these pages are grouped
tegether by fund managemant company.

Prices are in pence unless ofherwise indicated. The

changa, if shown, is the change on the praviously quoted
figure {nat all funds update prices dally). Those
designated § with no prefix refer to US dollars, Yield
percentage figures {in Tuesday to Saturday papers) allow
for buying expenses. Prices of certain older insurance
linked plans might be subject to capital gains fax on sales.

Gulde to pricing of Authorised Investment Funds
(compiled with the assistance of the IMA. The Investment
Management Associafion, &5 Kingsway, London WC2B
&TD. Tal: +44 (0)20 TE31 0898.)

OEIC: Open-Ended Investment Company. Similar to a
unl? trust but uslng a company rather than a trust
structure.

Share Classes: Separate classes of share are denoted
by a letter or number after the name of the fund.
Different classes are issued to reflect a different currency,
charging structure or type of holder.

Buyling price: Also called offer price. The price at which
units in a unit trust are beught by investors. Includes
manager's initlal charge.

Selling price: Alsc called bid price. The price at which

units in a unit trust are sold by investors.

Single price: Based on 2 mid-marke? valuation of the
underlying investments, The buying and selling price for
shares of an OEIC and units of a single priced unit trust
are the same.

Exit Charges: The letter E denotes that an exit charge
may be made when you sell units, contact the /

latest available before publication and may not be the
current dealing levels because of an intervening porffolic
revaluation or a swirch fo a forward pricing basis.
The managersfoperators must deal at a forward price
on request, and may move to forward pricing at any fime.
Forward pricing: The letter F denotes that that
fo deal a1 the price fo be sef at the next

operator for full details.
Time: Some funds give information about the timing of
price quotes, The time shown alongside the fund
o 5 name s tha val point for thelr
unit rru;ls..fOEICs, unless anather time |s indlcated by the
symbol alongside the individual unit frust/OEIC name.
The symbols are as follows: $ft 0007 to 1100 hours; #
TH01 fo 1400 hours: A 1401 to 1700 hours; # 1701 fe
midnight. Dally dealing prices are set on the basis of the
valuation poinf, a short period of time may elapse before
prices become avallable.
Historic pricing: The letter H denotes that the
fi will Hly deal on the price set at
the most recent valuation. The prices shown ara the

waluation.

Investors can be given no definite price in advance of
the purchase or sale being carried out. The prices
appearing in the newspaper are the most recent provided
by the managers foperators.

Scheme particulars, prospectus, key features and
reports: The most recent particulars and documents may
Ibe obtained free of charge from fund managers/
aperalors.

T Indicates funds which do not price on Fridays.

Charges for this adverfising service are based on the
number of lines published and the classification of the fund.

Please contact datagft.com or call
+hd (D)20 7873 3132 for further informatian,
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OPINION

Weddings
and divorce:
scourge of
investment

returns

It’s a fluke that my
portfolio (I'm sorry
darling, our
portfolio) has been
performing as well
as it has since I've
been away

ust as [ leep buying Asian
stocks despite losing money,
afortnight ago [ remarried.
Nolongerisitmyskininthe
game alone, And while [ feel
like the luckiest man alive, the risk
profile of my portfolio has suddenly
jumped inversely with my freedom.

That is because the spread of
possible mvestment returns has
widened. Thankfully, the divorce rate
inthe UK is a tenth lower for second
versus first marriages, as opposed to
the US, where it is 10 per cent higher
{weird, eh?). And two weeks later,
we're still speaking.

Statistically, however, thereisa
one-third chance we will split. In
which case half of any gains accrued
while I'm married effectively reduce
to zero. My wife gets them. In
investing terms, thisisalin toarisein
implied volatility, the denominator in
many risk-adjusted measures.

Sharpe ratios, for example, divide
the returns a portfolio makes above a
risk-free rate by the standard
deviation of those returns. In other
words, how much risk or volatility is
beingused to generate
outperformance,

Fund managers love to flaunt their
Sharpe ratios. A high number
suggests a cool, steady aim when
hunting excess returns. Low is firing
at anything that moves. Clients too
warin to the idea of maximising their
gains perunit of risk.

My guess is that few retail punters
ever think about risk-adjusted
returns. Sure, you can usually find
Sharpe ratios for individual funds.
But handsup who aggregates them at
a portfoliolevel? T certainly haven't,
despite it being easy to do.

Intheory, risk-adjusted returns
shouldn't matter much for investors
with medium tolong-term horizons.
Indeed, we focus on them at our
peril, in my opinion. Provided you
don't sell too often — or get divorced
—the volatility should come outin
thewash.

Beware a fund witha Sharperatio
0f 1.0 compared with another at 0.8, It
seems more attractive becauseits
excess return of, say, 7 per cent comes
with 7 per cent volatility, compared
witha9per centreturnanda
standard deviation of 11 per cent.

But returns pay for your Caribbean
cruise, nat low Sharpe ratios. The
forgone 2 per cent above isalmosta
third of the real return you would
expect from equities each year,
Higher returns require more
volatility — that’s investing 101.

Hence the nightmare of divorce.
The risk to your portfolio increases
without the concomitant rise in
performance, If that sounds
unromantic and too close to home,
what about the marital status of those
managing your money?

Hedge fund titan Paul Tudor Jones
once said: "One of my number one
rules as aninvestorisas soonasI find
outamanager is going througha
divorce, [redeem immediately.
Because the emotional distractionis
so overwhelming, youcan
automatically subtract 10 to 20 per
cent.”

Hewasn't exaggerating. Ina
Journal of Financial Economics

|

paper, Messrs Lu, Ray and Teo found
that after adjusting for other factors,
hedge fund managers underperform
their pre-separation track records by
almost 8 per cent a year over the six
months straddling a divoree.

hat is more, their risk-

adjusted returns keep

underperforming by

more than 2 per cent

foracouple of years
after that. These numbers were uglier
for youmger managers and those
whose strategies rely on “information
networks and interpersonal
relationships”

And the paper doesn't only suggest
you should stop reading this column
when my wife runs off with our
nanny. You should ignore my advice
now. Incredibly, the event of getting
married itselfhas an even worse
effect on investment returns.

Thesame data shows anaverage5
per cent annualised hit over the six
months around a manager’s wedding
day. Similarly, hitched hedgies
underperform their track records by
well over 3 per cent per annum for
two years after they say: “Ido”.

Older managers are distracted

sl % |

Stuart Kirk’s holdings, May 27 2023

maost. Following a monthof
entertaining family and friends, then
partying until sunrise at my wedding,
I'm not surprised. This 50-year-old
ex-fund manager can barely
remember his name, let alone the
difference between levered and
unlevered cash flaw.

Thus it’s a flule that my portfolio
(I'msorry darling, our portfolio) has
been performing as well as it has since
I've been away, Coincidentally, itis up
by almost exactly the amount we paid
tor booze at our reception. And my
friends can drinl.

Next week Iwill go into much more
detail on the performance of all seven
funds, Another quarter has passed
since my last review, and | promised
oneevery three months, bothin
absolute terms and versus relevant
benchmarks.

Tt is hard to get a read on the last
quarter. Therewas the faff in moving
my twoemployee plansinto a self-
managed pension, which also
resulted intoo much cash floating
around. Tadded three new ETFs too.

Still, the pot intotal is 7 per cent
bigger than it was in January. On one
hand, that’s depressing, A lot of hard
work, thousands of words, scores of
spreadsheets. All for a mid-single
digit number — barely above inflation
insome places.

Onthe other hand, the annualised
rate doesn't stink. And we're 400
basis points clear of the average single
manager hedge fund year to date,
according to Pregin. Against the
average fund of hedge funds, we're
600 basis points ahead.

Not that we're being competitive,
but don’t forget that many portfolio

Assets under manag (€3] ighting (%)
Vanguard FTSE 100 ETF 123,384 7
Amundi MSCI Europe Banks ETF 55,100 12
iShares MSCI EM Asia ETF 48,490 i1
Vanguard FTSE lapan ETF 52,480 11
Vanguard S&P 500 ETF 52,208 11
iShares 5 Treasury 1-3 Years ETF 97,664 22
iShares 5 Tips ETF 24,012 5

Total

453,338

8
Any trades by Stuart Kirk will not fzke place within 30 days of being discussed in this column

Source: Sruart Kirk

gers have yet to marry, let alone
divorce. I'll be back to picking
winners again well before their
hearts, and subsequent returns, go
Pop.

The author is a former portfolio
manager. Email: stuart. kirkg@ft.com;
Twitter: @stuartkirk__
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Bloom at the top HOITLGI)LIYEI‘S chuffed with Chelsea — Loncon srorerty pacesssa

[Location
sensation

them: Nan Pieree’s mansion, for exam

ple, wan quickly chockod o & Belle
Epoque era home in Manteeito owied
b Gongle's furmer chilel execitive Eric
Schmidt. Endless guides offer fans the
Iewrdwen fer visiting the show's various
localea — the Tuscan tourism beard
conldn't hve maringed a bettes bolster
rhen hs.vmg s countryside act as o

weddi

thare's bragging rights, tea” If the
potential for amccdotes L't encugh,
sometime b odfors a different sweet
ency, &2 when he worked on s popular
turn-of-the- nllu:muum w show. He
was out in

Follow us on Instagram @ft_houseandhome

(Above) Brinn Cox as

Lagan Rey bn Succession”

at his weekend retreat, the

Sammer Palace — in real

life, a 19460 mansion built
h AT

Gold Const, |l|q)ecnqg}|qh endhomes,
when he met one couple wha'd

vesponded to the fiyers he had hand

e
Henry Ford; (below)
Steve Mortimore location
scouthng n Wales

ling.

Wea slg\l of our absession with the
currenl vish of weallh spathghting
shows and ilims — coriosity avound the
real-life locations is imatiable. And it's
upbo lecation wranglers to identiby and
manage authentic set far the produc

Whao owns the real-life homes used as setson TV

shows such as "Succession'? And how are these

tian: they will listse wish creatives such
as the digector for & brief, then handie
admiin su\h as permits and logkstics,
iy rubfhed featl-

“Thelr daughter was home (rom cal
Bege for the summer. She loves the
show, they said, and she’s been doing
summer stock theatre, We'd love to
have berin there " The deal was struck,
and o small speakiing part sccured
alongside the fee. “A sx-flgure amount
decsn't change thelr lives, but getting
lllell chibd a mew career — aF maybe

1 b I e Buates #7 That's

fl:l‘llllllﬁlllllm

homeowners persuaded to open their doors to film

crews? Mark Eliwood meets the location wranglers

For e houses, daily
fees cam L wp to 330,000 foe lilming,
with scabed charges for set-up and
resakedhw days, sasally 50 per cent of
Ihul« 1law\ trsce wliy abusinessur
enlhl welcome

restige TV megabil Succesinn
15 careening tuwards s

discessed devatl of 2ll Collectively,
ey re as mach & charavter as ay of the

the extra livonse, ai wes ool boost
tor thie Bettom Hie. When a shost
requires more highfalotin boanes,
though, bow di location experts pee-

conclusion after fve yearsel Aoy scis, Takis Pl
irixiing Lhe B it L s keend —inneallife u  doctivns ke Sicesedkn?

o[lkmmuﬂlmﬂw&m- 20,000 5q fi 1960 mansion bullt for the Damon Gordon.  kecatlon scout and
Iy, The sh grandson o car Ford—  manager who worked on Saecession and
Vhee ame per cent has Imibe\l vlmtra which Surcession’s se-d Ing team ¥ Road hers, siys
Auriesity ¥ cholee maike [ e answer is boradom,
the people who could buy anything —  Hke Logan, whase firs “Ith il y o life, an
woubd & real-life shiv really wear a Ted  inthe b 19505, sdverisre for o week ox sothac's afun,
Baker dres, for somple? s locitione, Whatever kcations the production  livingrestament, awondesiul parry con-
thongh, b ily b ! | lyidentily  versation plece lovever,” he says, "And =

priveless” says Gordon.

e

DonLassume, thoaugh, that Usose with
multimillion-dellar homes aren't in
financial need, he adds, Ome penthouse
be secured in Manhatian —a process ke
called "a game of tag and an emotional
rallereoastier™ —wasmired ina divorce;
o hald of the saon-n-be-ex couple was
keen both to improve thelr hank bal-
anoe aid Inconvenience thelrspotss.

bk o, anthor of Scowt Sorfes and 2
Tacatiom senat whi has worked in New
ork and 1A, smys mamy mansiensin the
Hallywnad Hills arz owned by cash-
ot asser-rich types who might have
Inherited the property or boaght it
Fsefare thue bk i that are “The place
that’s 2 multimiBion-dofiar home from
The iataiche Dt the Buen e, everything
elze, it Inoks like my mom's kitchen m
Massackusetts? They're definitely pay-
imp the mortgapes with flm shacts”

{2y says the isne withany locatian is
rarely centred aroumd the honseowner:
rather, it e director’s wihims and ega
that caimse most headaches. “The trath
e that every locathon warth Dlmsing has
been used dozens if not hundreds of
times, and no ane cares. but the
mament a hameowner says, ‘Omigesh,
we're w0 excited to see Martin Scorsese
I iy b, T hiope you flm here, We
boved when 30 Rack dif’, T think, "N,
dotaaythat,™

Most directors, Carradds, aren't visa-
alising o bocation from reality but,
rather, scmething from another movie
— bne Teascn so many impoverished

‘Tt breaks up the monotony
of life, an adventure for a
week or so that'sa party
conversation piece forever’

twenty-something chargctor in Man
Fuattan Bvie bn for lneger apartments ar
scpenn thor they coald affard bn real life.
The bounclarkes betwern fact and licthon
are blurred further by mapssuchas the
one that Carr conmubts: it depicts Scuth-
ern Calitornia, but the real names asc
reploced by the settings that they
resemble - the desert portion i
Fabelled the Balsara, for example, and
the moantaing ane the Alps.

He wis working with another big
mame ditector te scout 2 home, and
driving in a location van with him
around 2 neighbourbived. Periodically,
as the dircctor spotted s home of inter-
ety i seoht would be dispatcled from
the van to kneck on the door and
Inaquire IF the homeowirer was Inber-
ested; # day’s end, the director was
delighted to have discavered the perleet
place. Or o bethought,

“He didn't find that house. We went
out the day before and pre-scouted
about 25 bumes, and knew that if we
Lkl Tl this wis the Fose, be would
vt phok (1. S wedohl the van drlver 10
Toecpr takbing s i ot of the place; 1t
Lk 1012 passscs minil he Ut Tis headd
up i said ‘Hey, that looks grean, Lets
g bere

Tleeutleer way Lo ensure te locations
are secuned saouthly b1 use abroker.
There are several operations, partica:
Larly b the Indistry’s hemetown, that
speelalise in providing high-<nd homes
that are pre-vetted (o7 (lming, They
e megotiations with a production
company and take a cut, usully around

el o page 2
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anlies this weonth, Tapler & Victoriaa footstool with shredded Hie tobd me the seller hod “ne dloe
The dﬂy the Fletcher,a Horth Cugswals uphlstecy, We bl cxaminer the e bl was by Omza Worksshups,

st pgency Uil also rans & Dol e e il e s el wecighil Tl tesiian b Taylex & Fletcher has sdice
world woke up sl saleeooa, put up for were right. They were, to vae che thoroneghly sombes] the i s the

sucrion a lange, aqua-glazed shawed any interest: the auetloneess Tty had sent oser — so far. no sgn

bowl i described as Art Decowith an wiere sy examining & chock that had af ancther Omega.

to my ‘sleeper’

Lauren Indvik

Auction Hunter

eatimate af EX-£40.

‘Ol the bowl wasi't Art Deon, and it
wasn't worth £20-£40 A photo of the
bottom revealed the insignia of the
Omega Workshops, 3 design studia that
produced musals, textlles and other

Teiem 1] v v 120 Barbores the aiictins
start tosee if theyd missed something.
Just you wait, | thought.

The first fots moved showly, with the
auctionesrs daing their best to drum
up £15 for & pale of porcelain Royal

hemwewares by Bloomsbary artists Doulion figares, and £30 for & Derby
Iicliding Duncan Geant and Varessa Wil vt the man broen the British quatrefiall dish and two matelieg
Defl for six trylaig years between 1913 Muscun = mch sdmived”, This, T desert plates,
amd 1995 10 was foarsded by Uhe artisn thought with athell coulsd b Uve other “phows Ui lot b anvrsoved a ool
and critic Roger Fry, and It is ikely thas hm-l.]Llnddnmml‘Mng lmmr. nneufdmmuumnm
e threw the adgaa bond himmaelld aborg s il . Mk 15 e hawl

T d 1915 Al g on screen, noting that i had

Alager, wak rather amenﬂ.ﬂdy thriwn

and 1414, when b learning to
‘Surviving example: of Omega pottery
mumber i the kow hundreds — i that —

— the shape
bottom dicl not Eie llat
To lind 2 “sleeper” — an item ol

wabbly and the

and tend to command between four signiticant valwe that a saleroom has.
i v Tigures az aect f | passed o ~la
i anggo for many | every suctl loga trasler’s

tmesthat, A rmee estate sale of seven

ceramics kst year etched from £3,275

fl.uﬂmilng fees due a beoken and
36,899 fior 3 il

drcam, Coming acress an Omega
sleeper ks pot something 1 expected 10
Drappen fnmy Hreume.

A s, bk

olire painred with red crames, Other

pieves sre held y the Ve and the

Comrtauld Gallery in Loaden.

Tenew all this because [b:n‘lsem—
i abiutt—

iy groaning partnes out of bed st Sum
i drive i with oa dig oo Barmoa-on-
the-Watsr. We arrived at the saleroom
about an hmr before the suction

and
browd o e FT bast year. Thit version
Enownod by the-colbector Tivid
Herbert and bs, b believes, one of
thiss that Vieginin Weolf had
mentioned i her 1940 biography of
Fry —u bewd o two of thit Lurqueise

started. toalert Tayler

alrenchy attracted pre-bids of £50. And
then the somnter started bo fy: £1.000,
2 {6000, 506000, There wers gaspus the
bowd was whisked into a cabinet. When
the anline Edding started (o slow at
arpund £3,600, 1 ralsed oy paddle,

My partner and |l agreed oot 1o
bid past £4,200 — which would amount
kA28 with the auctive’s bowse fees
] VAT — Tl wee were s quicklby
averposered it we kept raising
onr number, The actinseers
and the room cheered s an. At
L5300 — £7250 with lees —we
Tiowed out. The hammer dropped and

& Fletcher I anits
s i case Uy would then pull tha
Tot, s we tnadky a ahow of Toaldg
sround the entive shiwroose altting in
discarded armehalrs, looking through
brses al glassware, admiring a

"W were ainazed.” Martin Lambert,
whis B Biseen working ot the auction
s for 26 years, said on the phore 2
Heve days later, “This decant happen
very often.”

We'd agreed not to
bid past £4.200 but
we were soquickly
iverpowered that
we kept ralsing

our number

Dnega Workshops bowl
deseribed as At Deco,
estimated ab £20-£40

A sfenprs pn, ThE wis Nt a mijor
ane. In the past, UK auction honses

ave unwitingly sold cff o Rembrandt
=nd 3 Chinese vase extimated af just
£100-£450 that hammered down a1
L0000 0 & small Subilk saleroom.
“With the Internet epeniig up country
salerooms te global audienes, they are
hagpentng more ofien— i 5o it seens.
el enwesns Ut whien peopde like e
‘Spoat o, Ly tened mot ko be te only
e [ sy case, three ather people,
Inchcting am art dealer, identitied g
went 1o 3 collactor who did not respand
10 request for an mierview.

In the end, I'm not sure the bowl
went bar much less than it would have
ad the auctloneers dentified
correetly | probably would't have bid
such atigh number; a big part of the
appeal, b e, was b be able b bore
recaple with the story of “my sheeper™
Lir thee et lives or 5o decades. And
the ol s, Im 3 rechinbea]
nee weey good; Thave a hand
Hime imaining semsane from
the British Museum had admired
its lumpy shape and emded edges.
When [ posted it an Instagram, 3
cormilelst friend wrete back: "ol

ll, 1 kecp wondering 1 sheukd
e bl fust a bt wwee.

Eaoren fnudvike is the FT' fashion editor

Inside

Good health in spades
Why communsty garders:

increasingly being ‘green pmmml
Page

Location
sensation

ot fFovms proge £

30 per cent, of any rental fees paid.
Catherine Meyler runs ape of them,
Miyler & Co.

e an expat Hritns whoworked 35 3
nanny in late-1980s Los Angeles: her
employer was an architecture bufl
whisse entbusizsim she quickly shared.
Bhe began traipsing aroand the diy
homse-spotting s a hobiby Her know]
edge of the Wown's architectural infra
structure helped her stumble listo a job
finling locativns, initially for fashion
shouts, thei for filin,

Meyler’s roster of 20000t so propes-
ties includes mostly netable homes,
such as those desgned by Richard Sew-
traar Greene & Greene. A bome by the
latter in Pasadens had been painstale-

Designs on dilemmas iy restor=d iy ts pwners, and the pro-
The Lomdom Deskgn Blannale lecusosan ducers of minl-serkes The Romamafe
solutionstowork probom werckeentouse it “TThe ownrs] found
Page 6 ullli@c.quwc chnnd.\ﬁcf uelng the
miade

fuzp Uhee bouse i large buallwany, amcl sid

Bavarian beauties
Flve prapertics in Munchavadable o
By now

Rohin's round-up

The ehaloest Cholse displays sccording
togardening cobumist Robin Lane Fax.
Pagein

A coulds’t be woved” Meyler recalls. 1t
st visk ol damiage lrom the eguip-
ment s Uhe location manasger Chris
Hamgh suppested asohition: a chandelier
Bralsysitter, 3 crew mamiber deployed to
sit berieath it at all tmes. “The owner
did agree todt” Meylersays.

Apart from rental Fees, ather fnancinl
upeddes are a factor, boo — such as the
recognition Fxcloe In any rozale. One
home that Meyler weangled for Dont
Worry Darling went on the market six
msoniths after filosing, “Even though it
s pever discwsssd . ., in retrospect |
thiink . . partof e reasn e awiner et
as do it was that he was letting goof the
Ao~ he'd restnrest it n perfection.”

More than just resals value, thers are
fvourable tax terms that incentivise
stich rentals in the U5, Anyone can rent
g thelr hoane for up to o fortnight per
et tax- free (hit 15 days or more anid
£ax b5 duc om the enthre sum), “Its 14
dayn af tax-free money, and a bt of
wealthy vwners book at that as mainte-
mamce ey, sy Meyler

Enthe UK, there's no sach hop-
hale, as Steve Mortimory
kmows. Mortimore is a Britnm

whe b5 alen n Hollywooed vet-
eran, having worked on the

likes of Wonder Woman 1584
and Wirld War Z; much of his
work has heat b the UK. Cxjoling

the chatelnines of country piles hore
't as hard as 1 once wag, e aoys,
thanks to the likes of Dowmton Abdey
and Hury Potder, “Everyome wints to be
the et Hightdersor Alnwick "lasays.

e VTR
Star pawer m Kritainis of 3

different wattage: the occu-
paeite of o statiely homse only

fax. she called me straight hack, ‘wid

(From top)
Shooting a scene

Island; Noma

affered an awiul lot of money, and she
agreed anly if ne one knew that it was
‘ther hotse we'd ised

The challenge of securing such loca-
Haoma from wealthy homeawners ls
dimbnishing, it least according bo Mew
ork Tased Lauri Pitkas. Bhe's worked
e locatlon scout amd manager on O
TV shuows scich s The Bradoingy and The
Giteleat Ayre, s well s wwvies sich as
cean’s Eight and The Bowrie Cltinato.
Her greatest challenge came when
working with Ceanlshy directie Susanne
Bier om The (imdomg. The director had
visited Mew York as 1 child, and recalled
the spectacubar penthous: in which her
grandiuther had fived. Find me that, or
one Nike it she nstrocied Pitkas, as 8

T B days of Lax-free
money, and a ot of wealthy
owners lookat that as
mamtenance money’

home for Donald Sutherland’s oltra-
weslthy character,

Ptk sent har soout tralpsing up snd
dderwen the aldowallc in frond of the tondest
mpartmont bulldings on that stretch of
Plll!l Avenue; most of the doornen

b, they sent or-

and Dunald
Sutherland ln
“The Undoing'
on the set
inspired by the
penthouse
‘where the
director’s
grapdfathar
lived; Raulmann
Hose, one of
several homes
sl i thie [l
‘Do’ Werry
Darling’s actor
Chris Fine:

i D,
sy

Cowris

il regquests on beaded paper b the
i presilents of each property.
Fithus was staggered wher sl received
= prampt, positive response fram Mag-
reen Sherry, the baard president of o
Thuilding en the Upper East Side, whe
was amenable to filming in empty apart-
maents, One of them was cwned by Slr
Howard Stringer, foemer chale of Sony,
Tt e was about o sell. “He was won-
derm. and with his backgromnd was o
supporter of the arts, and they made
avery fair deal with s, says Pitkus.
Even that private home, thougl,
was'L uile i fin for Bier's vision, sothe
production team created o soundstage
replica. The hallways and elevator, for

example;

your sy Des Lynam? ™ she asked, refer-
ring to the lang-serving TV sports pre-
sanber, ™ T B a soft epat Tar him, Let
e b s word with my hasbared "™
The teawe with auch propenties, e
siys, can b peesmlehatiness overscripts.
— ome stately home Mortimore declines
i siame allowedl the upcoming Ridley
Soott film Maplemn toshoot Uere, but
restricied to certaln rooms its reuncl-
el scenes, "Myl in's sommewlere the
tpmeen Mather was seated and they jist

can'tdoit”

Character can be an tmsue ton: m
Kingsman: The Secret Service, Mostimare
was tadked with finding a house ln Lon-

lgarch’s aie, Aatonish-

~ shoot & commercal there several

don o et

ent aled T deivekary. had
s i e
st [ Basly o Vi T v

mhuitt o London's Lincolns inn Fiokis. The houss's compleety and
HOUSE MUSENMS s designer of the ank of Engiand  theaticaity — tha alzy o Lght and
andl Birftainds fies? pubsiic arf gatery at shaciow, an areay of mirsrs, windaws it
AROUND :::’m;mﬁuuwm m—m‘wnm
THEWORLD w300l 0 v
bidhw:rmhldmlluihhnrm thet it s 100 fuzsy, too Cluttered,
#18: 5ir John Soane's Anavid callector, bis house became an oo derse But it i that rare
' iosties, layered buiding that = bath
il carvings, colunns and casts. 3 b — revealrg cleskcal
that ity as
and thy e it tha ks of Hogarth, pessassions the wnderkammer
al &l Jdahn Canak ind his good frisnd Jw a5 parsanal museum — and ako
Snanat hesise i ona of thesa Snutfed Turnar), Saane designed ywith  uHady
medallions, et could be opened up s
pinfings aned books, it inbarion i Iiee: pragert i bk fo chsplay Turtoer Sedne compoied fanases
Intense. mamarstbe ord enduring. Bulll  works. Tha final revesl beyond the st about previsus inhabitsnts
over Twe decades beraeen 1792 and ewvas, s o view of the house Tuel o rluding That ene wan s
W2, it consists of Erillant
termace that Soane demofished and vanity, the interiar as work of art. s house s a futare ruin

https://ft.pressreader.com/v99¢2023052700000000001001

Itis that rare building that
is both absolutcly of its
time and utterly modern
foul 1T SO ITRINY SUFPTISiNG ways

ingly, he Foumd ane thit wosld require
Hitl I i sl s

st private homes — what be callsa
Syery bling house" thiat wes oweed by
well-knowa businesaman sex-wile, “We

nal elements are itksome to film; the
abon, 100, 18 flction, mestly becausq
they wanbed the celfings to eoar ag high
a pasiblo — around 2061, taller than
wventhe fancsest Mow York homes.

There's another reason the very
wealthy are willing and able to affer up
ammiftimillive-dellas boae fura nowvie
ur Two, “More sl more people have
wiore and mure money, and so they
have mare and more homes — which
they often den't live in” says Pitkus.
“we talk abont how Tribeca has
Tecame the lund of safety deposit
boxes, full of fabulous, decorated
apartrnents that s ame lives in”

Wall, until Pitkus and co are taskod
with finding a homo fir the menacing
patriarch of the mext super-rich,
supis-dysfunciional fmily to grace
unrseens.

previously besn accessible fo

mxcauatod by I o tha pusilic Ho
book Crde Hints Towssds an Histary aof =mmm:m.a:h:ﬂtlms—
my Mowse i Linealn's inn Fielde (IR, It MMWNIMMMIR
Foh ddern affarat 41 i e, with the medals
steeyzeling: the houss B narative, And thlmlm‘whfbmm
mmﬁ.j‘e‘;;qhm:f comding the wall There are ghmpizes
presentation and atmosphere, dowm info the domestic interiorn, a crow's s
nest of. little shafrsod £
actof; e, light o survey &
One of i last modeiations xmmhwwmm
ta 3 proect that grew as he ane confrontad wirh tve beautiully
carnd I the
antiques was the canang aut e ey, the hass af all classical
t M o
the tap fleor. h Sir Cl When. They b
concabed panly s display of - and nct s acags, an apt metuphor for s
hi bat  captiation.
‘thiz raam at the top has not Edwin Heathcote

soaneory
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Chelsea’s

mixed

bouquet

Londen property | Even as interest rate rises meana
stibedued housing market, buyers are lured by the arca’s
schools, architecture and community tecl. By Alexandra Goss

s the great and the good

have descended o Clbwa

this week [or the annual

flivwer show, the streets of

thés well-eeded sourh-wes

Landan neighbourhood have besn
translormed by cobotrulllorl displays.
The theme of the Chelses in Bloom
festival, it lose, is “How-

property market — theugh £ remalned
11 per cent up o the average betwern
5wl 2015

Frices In this area. sandwiched
hetween Snuth Kensingron and the
Thames, are attractive compared with
other exclusive parts af the capital
Homes in the Chelsea postcodes of W3

era on film™. A ferasale Park inaplred
T-Rex has been planted In Sloane
Suire. 3d g

and 1,554 2 8q 1, belew
e £5,740 far pelmi centeal London,
LanTtessags, althoagh this figere sl

et s on Fawilion Road, and there are
The

@ shgmifieant diverg: Petween flats
it hoises. The Covid race for space

Fural wilnstes (o Mary Prppin 1
Liote Kiing.

Unlike thee plants, oweves, the bows-
g miarket in Chelsea kas been wilting
recently. Rising interest rates have
Aamped activity and the number of

Chel-
sk Ly mew record of £2,008 0 s fLin
2022 {although this I since slipped
back 1o L1866 Flats average L1435 2
syl 11 per cent helow the 014 peak:

ool terrace I ene of Chelseasred brick
namshom bocks late st year. The oo
‘phe. who are lrom New Yoek, rented in
Cluseads it aml Leme-

wheere ey

Hined from the strengrh of the dollar
against the pound when they bowght in

the wake of the calamitons “mini™

i

proaperty siles in the first
o this year was 31 per cent below the
same perlod kst year, according to
LonRes, which tracks tha prime

there are excellent schools in the area,
aays Matthow Morton-Smith, of Savill
aatateageney, "Bl villige feclin

Tt 15 beautiful area
architecturally and they
know vou at the butcher
and the fishmonger'

centrzl London and Covid has high-
lighted the importance of living in
neighbourhood and havieg kcal cafis
and shope e adds.

Chelseas community feel was ey for
Cheryl Muller and her linancler bus
brasiel, wha bosaght a duplex [at with 2

It is gasy to fall in love with the Akarve, a place whers the
sun-shines all vear round, Thars why we'vé chosen
Viamours to anchor Vilsmoura Paroue A gsted
development, with villas featuring private pacls, gardena
darages and Fgh quality T 5 in @ doutle height spece
TNEE £rearsa 2n unigue natife-hienaed Bxnenence.

Eudgel
“We diddn't buy a bargain,” she says.

vanlenices such as the King's Rood and
Battersen Park across the eiver . Tl

also o beantilil neghbourhood archl-  (Clockwise from  Sixthes — installing s new Curzon
tecturally and has a veal community,  abave) Classic clnemma, vew shaps and arooftop bar,
} butcherand  19th o o 1 new shop-
. Lo housesy g streel, Pavilion Road — this husa
The shuys in Chelees have levn sl Chelsea b Eviropean Gl culiure feel ancl ks b
1ty improving. Fellowing on fram the  Bloom's theme o independent stoves sich as a buscher,
redevelopment of ke of Yook Square,  this year is fishmonger, haker, cheesemonger and
in recent years Cadogan Estates. Chel-  “Mowersin film’;  grocer. n March, the indowner |
seas largest landlord, has embarked an  chuffed with Edémn, two-year pedestrian-iriendly
ak isatis which  Chelsea e makeover to Sleane Street, whach links
Includes redevelopliig the Kings Road 7= El A

— umee the epbeontre of the Swinging

travel to e
amenities.

to a life of exchisity

o

+351 914 071129
Located 20 mindbes from Fara Airpart, Vilsraura Pargue |3 vilamourapargue.com WD A ;

U i
within & S-rminute walk from besches and an intemationally sales@vilamouraworld.com ARG
awardad marina with sophisticatad rastaurants and bars '

For thoss wha love sport ard are passianate sscut galf or +34 BS54 560 922
sailing. Vil slea festures i ive gell courses g T com - sotog!

nautical actvites and |eisUre opoartunities.

https://ft.pressreader.com/v99¢2023052700000000001001

fpartments and plots are avaiable from €800.000 to €8 5m

Dhscover
mare and
 booka

private tour

Aritish and Eurapean buyors have
Tomg dominated here, although the
wealiness of sterling against the doflar
promphed a spike in US purchasers,
suchas the Mullers. Last year, the pro-
pottioaol sles i SW 1o US buyess Ly
Hafnpoolis estate agency rase by § per-
centage POt T 12 per cent, the igh-
et figume since 5t least 2081, with many
‘Americans looking for second homes.
“Demand fram buyers dropped at the
end of 2023 but we have seen them
weturn thls year, leen to buy something
at the right price,” siys Robort Grosn,
al falin D Weand & Cocstateagency.

Contimed on pege 4

The life you’ve been looking for

i an Andalusan haven, offenng world-class
spoets. facilities and unspailed rature. It 2 0 place whese pecple from all over the warkd
the fundamertals of life — family, security, privacy, and access to the finest
scover our setection of luxurous propertes, from hilltop viles crafted by
world-rencaned architeers that maximise the sparkling vews over the Mediterranean, ta
apen-plan apartrents set amengst Beautiful nacural eountryside
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PROPERTIES
FOR SALI

CHELSEA

o Ty, WIEED b riscesilly Lessy
rebarbished, meawre AT g it | mon.
‘e et with SiTutt and Porker.

{Albove) The shopping street Pavilion Road has o Eroponn café culturs feel; {below} Cadog

q lns samne of Londen’s most eXpensive Property — v s e s s e

Cuntinued from page 5

Purchusers can (sl & wide range of
property types, from graml crescents
and garden squares 1o old merchants’
hosises and artists’ shadsos, with prices
from £500,000 upwrards. Sales 1o land-
Lards have dropped in recent pears and,
a5 interest rates have riven, cash has
bcama King — 75 per cont of the buyere
currently loaking for homea in Chelses

Street, while Rolstone sstate agency
recently suld a howse in Chelsea Park.
Gianlens for just under Eiime ard oo
i Mulberry Walk for 1600 — bath
wiere bought by Enropean fanilies.
Furiher west, heading into W10
yautll find the largest, naost prestigious
houses an The Boltons, The Little Bol-
tons, Gilston Road and Tregunter Road.
Many of these benelited from the oid
Keomsington & Chlse plannbng laws so

i pre-
miaim, wills peices ranging from £10mn
with oo basesneat 1o arouwmd £30mn

Irimges of Chelsea — (ts latest phase, 9
Mulberry Sguare, is due o cmplete in
e First usserter of nexl year — aisd The

fully i oo
of The Buying Agents.

New-builds are scarce. The most
notable are Chelsea Barracks, on the

| HiaTaGLance

Cleb: e sl site Just south of
the King's koo, Prices for The Glebe's
seven luxury apartments and two pr-
vate villas start at £27.7mn and four of
the homes have sobd, all 1o Europeans,
with the smaller vilks gaing lor £75mn,
according to Gy Meacock, of Prime
TPurchase. “A house golng for north of

andemeioned spacain hainft Avaiabia
with Sttt and Parker.

E3,500 per sq It Is not unheaed of

Chetsam i oyl ot 5
sarest lifesavle —vou Kmnm:ni m:" Ay ln':‘l‘\;‘hr«. but it was still a keymote

2 sale, hesays.
cango for amorning colfee e Fiwand Hacemell and s e s
atan outdoor table and still e wnved to & five-bedrooin house near

Slosne Square in 2001 for the conven-

SWS AR TWID posicudies have acoopiad
i tent location chose o bath central

" e thereat Som
be sitting there at 9pm e g s e ok

N e e Landon and their danghters” schonl.
Lonfics. Tha scrage diecoant for fats “There's a great lifestyle here and some
wilh estate agency Marsh and Parscns s e 0.7 v ot really good restsurants — you can go
ke cash purchasers. T for 3 morning colfee at one of the
The st deslrwble s are cleser to i o J00 e ool s autdoar tables and still b sleting
Sloame Squnre In the red brick Cadogan launchand sscharge?, whis boisat e there ot @ o'clock at night,” saya
Bquare and Cadogan Gardens ssifngal naveragoof M Tdayr. Hhoaswel], whe owns Thee Sladmove Gal
Markham and Carlyle Squarcs aee pop Bccorbng o Lenfr Tery, "The atmesphere during the flower thangh Keight Fank.

whar for family houses, as is Mallord shiow s wnbetalde

|54} PROPERTY

=t LISTINGS
5 EN BA

Sint Luci

UNCOVER
THE WORLD’S MOST
STRIKING HOMES

propertylistings.ft.com

Cas en Bas Beach Resort, Cap Estate, St. Lucia
A collection of branded residences affiliated with Hyatt Hotels

Stunning 1 km beach and championship golf setting » Bars and restaurants
Extensive letsure and sporting actlvities = 50m swimming poal
Gym and wellness « Workspacs, delicatessen, concierge « 24,7 security
Luxurious interlors with choice of furmishing options » Landscaped gardens
Managed rental program + Competitive management fees
Opportunity to access elite benefits through the award-winning
World of Hyatt |loyalty program

Winner, Best Apartment - Intermational Property Awards

Studio, 1 & 2 bedroom freehold apartments from $395,000
Find out more at www,casenbasbeachresort.com

Camanen fac } 5 ool o s o8 A wihace of Hyst
Deebaper e bt to o sl sl the Reskiences usig oerla mererks purssml s Liense Agrmenen. fethen 1yetl Crponstion nor
3t oF o5 affiates 15 eponcib e, o TARRS DAY MIEEAN BT UTICTY g fmery, marksting, sale: ar operation of

e Residenos,
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111
West 57th Street

Centere}él

A limited collection of full-floor
condominiums designed by

SHoP Architects and Studio Sofield
perfectly centered on Central Park,
New York.

OFFERING IMMEDIATE OCCUPANCY

Landmark residences priced from $6,995,000
lfower residences priced from $13,950,000

G+1) 212-935-5757 « 111WST.com -« info@111wS7 com

AN AVAILABLE FROM
M STH AVENUE,
WSING OPPORTUNITY.

SPONSOR FILE
9TH FLOOR, NEW YORK,

https://ft.pressreader.com/v99¢2023052700000000001001
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DEVELOPED BY
IDS Development Group and Property Markets Group

EXCLUSIVE MARKETING & SALES AGENT:

The Corcoran Group

65/75



5/27/23,9:24 AM

&

Financial Times UK

FTWeckenl

7 Maa May 2T

Housed-Home

Community gardens can help with

conditions (rom abesity to loneliness.

Nowconder more health professionals

are ‘green prescribing. By Simon Kuper

ee Fralgate spert the lirst slx
months of the pandemic
Iodmd up alone. When she
she bad been told
memths o lve, and
though a kidney transplant szved her
aged 18 in 1976, in ber seventies she
remzined immuncsuppressed. From
March through September 2020, che
o almest no human contact bheyond

nefghbaoursfrom hee stoop. She
sy, “was s killer for me, hecatse Tm
apeople person.”

When [ieally abliwed vt for walks,
sl discovered her hicol commmity
garden, Sunnyside In Archiway, nort
ondon, “Icsaved mylife,” shereflecrs. o
sk palled up slmest to her epes, hask-
g in the garden's pale April sun. [ got
o kenow seme of the peaple that volnn-
teer and work here. Then we got the
dhieches. That really changed my life”

Comununity gardens are an ald phe.
nomenon infused with 0 new cxcle
ment, They seeim to have potentlal to
mitigate many problens of our era:

Boiseliness, ageing | whesity,
por maental healih, lack of exercse,
concrete cltles and oversirained health
services. Hspecially i the UK, there i
trend to “green prescribang ™ healthoars

nknpnburuluwdh :ayx&lullpkl!a
manager Anna Portch. "We all come
Rere o hesl. Me tooe | started coming
alter my mum died” Eventually the

her, * 't

timein nature, whether through wood-
T walks, wild swlnming o gardon-

ke bo rum this, wauld you?” Portch says
the post-Covid crises of costol-living.

roplace

and health have made the gardon
S¥en tmore snugh: afver: “Poople are

doctm-salui e, Erut o grovwiing body of
I
P

plemeit thenm,
5 .

M.mh of her Inb is fundialsing. Mest

forewer

buwning in
sy places, potably Lowdon Alvead of
the city’s Olympics in 2012, the Capical
GIOWTl profect e a target of creating

2102 new [nod m Lan-

Tinaneial pressure. When Sumnysides
thivee-year grant from the Nanfonal Lot-
ery explres, Porteh will mgain need to
find & ETON00 A year to Tun

don. When the target was hit, Capital
Girowth and other groups barrelled o
Many gardens sprang up on disused
s dhesorts™ on oouncl estates, hoapd-
taks el schooks, anys Amber Alferoff of
the Social Farins & Gardens charlty.

the gardens, nature reserve, pand and
plant nursery. Four days 3 week, Samny-
sids serves lunch to volunteers, some ol
whom don't always cat regularky. ome
famed eater 13 Jonathan, o smiling
mddifle-sged autistic man In haschall

foem=r parking spces.

Suniyside, which opened in 1975,
serviss a typieally mived London seigh-
bouroods: the garben’s front gare fees

here 10 yenrs, “It gets me out af the
house, keeps my nind oocuphed,” be
sy Hee et maisses o session — ar, the
ohers josce, o lundh,

coancil housing, and
nearhy are honses worth £1.5mn. Son-
nyside is open day zand night, yesr
round. O nics everings, council ten-
ants, who don't lave gardens st homa,
onime tobarbecug or phonke,

Bunmyaice bs o vare spot where Len
don’s haves and ave nots meet Gand
the haves take care not to mention
fancy hulidays). Due recent Sunday
afterno, locads of all incomes, ages
s ethiicities were chatming i mani-
fiold accents. There was a plant smle, 2
walunteer hike repairer fixing 2 wheel-
barrow, and & woman with her carer

Some peay
fine. (thers are recently retired o
bereaved, recovering from illness oc in
resiclential eare. Dean, o young manwhe
enjoys litter-pickivg, watering and
wieding o bs b fovonir

A Toop anwd right}
Volunteers

antaid Towcals at
Sunnyside
conmunity
garden, whidh
s been serving
amixed

narth Landon
neighbourhood
since 197%;
(abarve)
Loghil

place. His Zimbak Elmpton

pt
adds: "The mest important thing fs s
free " Thrin ix e of Londlon's few apots.
where fime is not money, where pou can

spernd hours without buyinga £2 tea.
Anyoibe can drop o for a gardening
trial sessiom, 1f you can't garden, yau
can chat, make the tea or tend the
ks in their pond. *he Arstyear, the

wiches in the portable cabiin, On the
cabim’s wall ke.a group photogeaph friom
the funeral of Fon, a longtlas regular
wha could no longer spealk but urged
on the gardeners wordlesshy.

“Buta
T bad them — 1 don’t think 1t was
a dog or a rab.” Later, the same duck
hatchied ndme ducklings wp the road an
Highgite Hill, ane one Susday, walked
them to Sunoyside. “Unfortunately,

Brixton,
suuth London

ane died an the way,” says Helgate, The
family's arrhval sparked joy, and Hel-
gate bad group discussions on what to
feedthem (not beead ).

Esther Cokes, & community gardenes
ani beeloeper, walks meo asound the
gardens There are wild plum trees,
celandine and native London weeds.

ls b brought plants from their

ot gardens tiat they cen e longer
tinanage; roses, (i Loees, even an avi-
cailo tree. One volumteer has created a
fern gardan. The cow parsley will
flower soom.

Cales, originally fram the Midlands,
ways: “This garden has made me love
London more than ever, 1Us tanght me.
ndt ko judige any poeson that comes
hepe” There are people bere whom you
might walk past hinking on the

when gardening canivot heal, it can
lgrowe asallerers wellliehng,

Thebensditsof community gardens to
mental and phyeical heahl feel T~
v, Charlotme OfConnar, wh nanmges
Longhlaroagh Farm near Krixton,
south Londom, says health providers
increasingly reber patients to the arm,
Mitigating some lorms of depression
and other disorders through gardening
<o aave public money: by one catimate,
the average nine minuke GF consulta:
ton cost the government £42 in
202122, G, In any case, aften canmot
Tl people whose problems might be
loneliness, 2 bantle with the beiefits
ayatem o simply what decters in
deprived areas call “shir life syn-
drome”. The NHS, the Department for
Environment, Food and Rural Affsirs
and other institutions are running a
L5 7Tmn-project at seven “test and
Toarn” pilok sites to assose e inipact of
greci prescriblig en mental heakth,

Far new, evidenoe for the health bene:
Is remalng scarce. An academic team
Jed by €lase Huume of the University of
Adelaide published o paper Last year
calbed “Commumniry gardens and their
effocts an dier, health, paychosacial and

“This garden has made 1
love London more. It's
1L ok to judge any
bt comies here!

oty sutcomes”, 10 revkewed 53
prast stadies and coscloded: “Elfects
appeared posiive for (it and vegeta-
o= inkakea, some prychosocialand com-
munity outromes, bt mived for physi-
«call health outcomes™ However, it added
an impartant caveat: “Evidince quality
anvorall wis low.”

e problem was that most sudies
nnlr Toked at cnmunlw gwde»crs.

conteal

atpeet, Coles says: "Some people come
and pour their bearts out aloul
Dow Wiy aure feelig bn el accomime-
dation. and 1 might mever see them
agaln, bur we have all srood around
supportmgthem.”
Marco, a young man in a babible hat,
began coming here after his mental
health disintegrated and be had to stop
lncl\]ng. atn pnnnw sclm-ﬂ When u

Eroup of similar people vho Taidn's
gardened. That meant that positive
Iealirsgs wiighistem simply foom selec-
ton bigs, Perhaps commanity garden-
Ing artracts peaple whi were alresty
socunhle and interested m nutrition. 1
20, they might have thrved sven with-
out gardening,.

This [armuary, The Lancel Manetary
'HN|I|I fournal published o ground-

therapist d gardening, he
Enoghed varous community gardona to.
fllhls week.

Hesxays, “I providest a sale spoce jut
o b, without judgment, duting te
dap.” Noobody at Sunmysidie will sk yiu
aebout your problems, unless you choose
ratalk about them.

Girowing Fnod ingethes, says Maren, “s
Bnmanising and uembling. We'rs just

fec by 1 Lt of tho Ul
versity of Coborada, Boulder, 1t followed
145w communly gardencrs in Colo
racke, bt also established o control
sronspe 146 peaple whio lad been on g
walking list for comimmnity gardening
Dburdidn't gt o place. The Aodiegs: the
gardeners addad about 7 per cent mare
fibire than the contral groap, sveraged
nearly 41 minuies more moderate-to-

e gromwn, Also, you can

Aty per wesk, and
had greater declines n

tangible. I was a teaches, the resuba are
Teees Eanghble.” o e works part-thme,
mddug rhﬂdrm umd tecnagers about

aned anxdoty. :
More ovidence of this san might
CHCOUTREE grvernments an donars 1o

- winrclens, vebiich fon
Hobod, d on the willi man-
lm.]u.l'zml]qmsslu-urhpdudlwr- agers th Portedi o work loe paliry

dler, Bt thiens, Marco adds: “Tlhe NHS
right none doesn’t have the capacity to
IsEal i el LR rkleen

wages even as Uie cost ol living rises:
fritish local councils rarely give grants
to commupity gardens smymore.

ratally

to get people lum_—mu g and carry

an” Gardening hasn't mlwd aII af

Marco's probilenss but, he says, "Con-

mecthon with nature and connection

with peaple |3 healing. ll ptwk are
o

Worse, will always be
tempted to replace thess places with
heanes o roads, which can show a finan-
alal peturn — o I scanowhere ke Sun-
nyshle wire  hovary rather than ane of
e Bast vestiges of commumity that

inalated, healing

¥

Can design change reality?

International parmerships at the London Design Biennale sought to address dilemmas such as the war in Ukraine

he London Design Bicn-
Hich

citinens to fimit fhying ghass shards, tea-
TP e ndnng

nale,
ermel House neal week.

sels in futuristic shapes, tw show the

has sometimes fell like  sesilience of the country's design com-
i World's Fuir of blwe-shy  munity. “We hod meetings when Il»er
icleas, most af prevnkin said, Sorry
bt few Hkely to translate to real-  weel hecanse we 'hrmr heen under-
warkd applications. greamdin alunker forthree days. ™ says

This year, inits borerth itaration, a vein
of practicality runs throwgh the Inen-
nuky, balanclog the purel

biennale director Victoria Broackes of
the pm-il]em bKM:«d mprdm
bl

exhibits. Artistie diroction s in the
hands of the Butch design contre Het
Hiewwe Instituut, l=d by Aric Chen, who
sees a chance to wee the showsase b

Zamen rcmpplngm]h‘homlom and
dedkgn teams worldwide hove bean
enouraged o shars idensand research
oo the ey staigees. Bencachess says i

nurture and promote design-|

answers 10 pressing proldens, “We |ln¢
gt very good abaut posing qmnwns
and raising AWaTEness of eses,” says

drawing in of horns, “A few yemrs ago
ane fedt that natinnal hoondaries were
mare fluid " she says. llu-rr 157 sense

Chen. Wt at a

m which peal

Thie urge o shaw wlmlom ralhor *In a cheeky way we saw oursehves as
thanjust ke the U veri. Al dol
1 clutch of Installats ding 1o =
Ilm wir In Ukralne, Poland’s Adam To promote transnational partner

Mickiewics Institute i displaying (and
collecting) satvaged window frames,
contining a project in which Palisl:
citizenis have domed lnmdreds of win-
doves remeved during uilding renova-
tions to replace thase destroyed by
bombeng in Ukrainizn citss. Japaness

ship, the Institwut commissioned
Amsterdam studio Flay the City to
desiga a facility Chen compares o an
anline dating wpp, where the design
teams post their profiles and intevests

and search for like mmdsto work with,
The early scoesses are reflected in 3
spain and Fern have

{Above)
Ukrolne's roam
at the Biennale
at Somerset
House kas
windows criss-
erussed with the
tape wsed by
citinens to limit

Humvanitartan payilion, modelling his

combimed to ighlight shared cultural

Taper P

creale temporary privite mdmlns

sty by ohy the eajidr, @ boy-
ahlpod drum that nﬂynaled i sn[m-

for refageesin Ukraine's school halls,
Ukraine's awn room, its windows

criss-crassed with the tape used by

Peruyian mu
flamenco musiciana, The Danish and
Swiss consortiums are exhibiting the
odel of Blue Komad, a solar-powered

https://ft.pressreader.com/v99¢2023052700000000001001

Duibai's elvove-

ahards (right)

stepping
sand dunes
Ao vl LA

Hel Niewwe lnstituul bas modetled
the co-nperative spirit in its own Neth-
erlands pavilion, whlch is built of

d digital domi By Louis
- wrhich the dessereraintend il incliading the Royal Collegef Art

full cabe o 2,000-mile vin 1 Tk Fuster+ %
Europe’s voasis. The strong digital presence reflects

the wiinpeist. but also hasd scomomic
reality. 1t is often less oxpensive to
exhihit a screen-hased installation than

arved to doabile
@5 seals and lecterns that can be bor-
womwed by other pavilions 1o stage talks
and happenings, spreading the insalla-
o througheoot the bullding,

Many of the Blennale's displays Wur
the lines between the physical world

“Ina cheeky way we saw
ourselves as like the UN.

We can create frameworks
for collaboration’

and virtual envirenments. In the South
Kmu pwvllion vhadtors will aitimatra
Iter, don VI gogeles

ships them halway sround the world,
“Theres ot a kot of moey around 1odo
e Kind of thing,” Brosckes admits.
“European countries that woukd have
T Teadkget e Tonger hawe one. Spon
sorshipisharder tocome br"

But funding constraints lave ni
rublred the bisnnale of three-dimen-
shomal show-stoppurs. Duliai’s echibi-
tors have half-filled their room with
sand dunes, then added 2 Mars space
probe. In the central conrtyard, Open
Squnre Collective bas built 3 mazeecha-
Ing the Bayeut of o typleal Maltess vil-
Tz, mad of wancer frames hisres with
purple deapes, alluding 1o the highly
walbed Imparial pulvlt d_w extracted

and be transparted to a T6th-century For all the spectacle, Chen hopes that
R ok i 1 exnldlits wil b just the tip
der to cler their minds, alian iceberg of woek bebwess the par-
intheUs “Aspecies Het Nieuwe
hetween worlds™, artist John Mack Tnmumtmlkalmdlmllr;m{mihr
D e calle i
ver of human " through

his spectacular landssape photographs
mvierged with flat veaderings of the same
apekos by th Polalimon Gogmame apps
bl FAlare- omkiu‘l!eshwu;ugln
Somerset House's grand Nelson Stair-
case will pick up and react toonlockers'
brainwaves via beadsets in the Inner

proved.

"I about stup by siep changing the
vode of cultural institutions te be more
useful” he says, "Can wi takoe sone of
s [dbess: sl propeaitions forward

and begin ta changs seality ™
e 125, Toncdomdesignbienmaale.com
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Hot property
Munich

By EllzaFart

B Prstheiinn, Parkitegt
Schwabing. €10.6mn

Where I the parthin Berugh of

150 carly 00 Th progaity is
wttn five minutes’ walk of
Englisshor farton, which simiches
et B iy cintan h T sareh-
sl o tha iy and & lerger ham
Nrm Viik's Ciandied Pk,

Whst & porsous o the o
Farae floors of a W05 apartment
Dok with A6 59 o g
+paca. Tha grogerty has ihoe
bedrovens, fwa barooms, &
private clovator and o garags wit
m slactric changing siation

Wi The fop-fiost posinion of e

raotop fermce, balcosies

ol
Wha CI1The's nivenanions Rer
EstteRiechel

A hpartment, Mecbiberg,

Wi i 3 i I SO
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AURIENS

CHELSEA

THE GOLD STANDARD IN
LATER LIVING IN THE
HEART OF CHELSEA

CALL 0204 549 8048
OR VISIT AURIENS.COM
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Isit craft
orisitart?

This was one of the central questions addressed at the
Loewe Foundation Craft Prize m New York. By Lucy Watson

n my lifetime there have beea
fia— a

according o the judges, “a di
¥ take an

e
death of painting; the death of the
movel; the death of drawlng the
Jeath of craft,” sakd essaylst Fram
Lebowlts at the Nogish Museum in
Hew York st week, "None of hese
thingsare e, Bun the people whe said
thiem e desd. Andrhar’s agond thing ™

Lebowitz was awarding the sixth
anpnl |oewe Foundation Craft Prizeto
Japaness coramicist Erko Inazaki — an
event whick, judging by the size of the
croweds, dearty demonstratad that craft
s far froan dead. In fact, with 2,300 sub-
missions and a prize of €50.000 (the
Turmer Prize [ £25,000, for context),
eraft might better be desceibad as the
Iz ol th party.

Tnazada’s winnimg pioco, “Metanoda”,
ook her a year to create and was,

in ceramics such as the jury ks never
aeen belore™, The lnoedibly iotrlcite
phece: s dlsplayed [ @ wooil and brecss
ek shed adjolning sculpter Tsam
Touguchisformer studio,

s Teardd o appreciate Lhe minssoule
froan layering tiny frag-
githeaint being very chose
0 It [0l *the ot dense and ingensive
rk”, says razakl via o
'm ot sure you coald
call it a tachnique per se. [t nothing
complicated that [ do.” The needbe and
firger-wark is what she calls "3 primi-

tapeople from 16-countries,
from Argenting 1o Geargla to Eorea,
were shortlisted from the thousands of
entries, workingin fields from humnitare

Tewellery bolacguernurk and bas-
lestay, The winuer aind twispecial inen-
Hons were chosen by a jury of 13, insud-
Ing Deyan Sudjic, former London
Design Museumn director, hicect
Wang s aindlast year's winner, Korean
weaver Dalye Jeong.

From Henin, Dominisque Sinkps was
awarded one of the spacial mentions
and €5,000 for kis large, finely carved
wooden piece “The Watchers”, based an
Yoruba [bejl dolls, which are created
when o twin dies in nfancy. ppanese
ket Moo Watamabs wos swarded the
eecord special mention for “Transfor
Surlace”, an ihebana-style vase made
From walnut bark.

Cralt's rise in prestige is relatively
recent, =ays Jomathan Anderson, crea-
e disestor of Spanish fashion bramd
Loewe, wha descilles himsell as o
“fanathcal collector”. Belore Tounding
the prize in 2006 with the alm of pre-
serving Lesditlomal techngues, *1 fell
thit Enevded v bakld a plackors -
mate [eraft] on the global seage . ..
farimg o 1AL myoee of an e to st hing
that ie mayhe less sapported than con-
temporary art, for example, which has
e amyouivs of maney and investment
put inkoit.

“Fee me i was A marketing thing that
wis W, I sye, T wasnt mar-
leated right. The work was thero but the
Form and the way It wis spoken

foul was not thore” That, be sy,
changing The first iterations of the

(Chisckowise fram el “The

Entrophy Feduction of
Hundun' by Wanblng
Huang; winting work
‘Metanna’ by Japanese
ceramicist Friko Inazaki
i prerured hebow); specal

mentions “The Watchers

by Dominique Zinkpé;
and “Transfer Surface’

by Moe Watanabe

Lovesfaadaen

prlee reveived applicants why were
mostly ver 45 — now there are many
more applicatkins, and the makers are
much youmger, particiuiarty since the
pancemnBc. “Soenething ln the pandemic
lickoed with people. and 1 think tharir's
really impartant that we have younger
people, becanse i we dom't, then the
prize won't strvive and we'll just be just
celebeating dead people,” be siys.
Judging is becoming harder. The
deliberation was "Incredibly diffienls™,
aryn Liswe Fraibdatbon precident Shalla
Loewe., 10 was a privilepe and & chal-
lompe tomakemuch a hard doclsion.”

“The difference is berween

which makes them art

Inazakl’s plece was concelved as 3
“rag”. 1 was depressed, | was ot In a
oo place and | said "Vl just express
mysell as | am right now, = she says
“But in the process something trans-
farmad and there was atype of sublima-
tion that occurred. The process belped
meand saved my smotional state, even,
tually turnkng hingh !

Fapged detalling as "comlog out of the
wentie, Hhelzzwork suarks

s that sersory sspect thak appeals 1o
Anderson. “Irhas an incredible depth of
Hiedd which I think s umsieal in cesarn-
KA hesaps, “Ihas thissense nf anxety,
wihiich makes it quire human somehow,
There’s snmething ahout it, this idea of
touching it . . . L like the tactility of
things, We'rein the Noguchi Museam, all
ouwant tode i touch the sculpture”

But what exactly makes these works
craft and neat ant? The boundary doesn't
seem 1o be o particutarly vseful one,
abthough the prizes entry roquiremerts
stipulate “npplicd arts”,

For Anderson it is the crossing ol
these boundaries that makisa work by
ceramicist Lucie Rie, for example, more
valued i the past 15 years, *I I ot
until nuw that we realise that those
wouorks ane sculptare” e says,

oy opindon the difference really s
between wselul and wsslessnes,” saps
Lebowirz. “And mossof these thirgs are
useless — which makes them art.”
ek Inersalf i Dess sure. “U'en no clear
bt oy works, whether it's ant, crafi
ar something else,” she says. “but I've
been working all this time with the
Belief that what is gead — what is gaod
plece of wark — goes beyend the bound
arles of "

“Trealice wow thot 1 wonted boexpress
typee of omomatopoets, like o 'pop-
popy " sl says, raphdly openlig and
closing her hands. She describes the

n e 18 ceaftprize Jocws.com
Laiey Wintson travelled s o gt ofthe
Locwe Foundation

https://ft.pressreader.com/v99¢2023052700000000001001
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u Knight
L ~ Frank
Remarkable villa in Cannes with

panoramic sea views

A supeard E-admom villa in the heert of erlocking the bay, ¥ e by @ ranawnad
cesigrer, the villa features amole kvng anc enteraining spaces. Creating a seamiess bland of indoor and
eufideor Buirg, ha fmeaplion mom onans &7 10 80 impressive 1arace with: [avish saating. Ths Bads oosn o e
lower garden where them i the swimming ped and poc! house. On the gerden level, a wine coler, a sepamio

aparmen a2 garage comokele e orosery,

[For mara information, call our propanty specialist or scan the GR code balow.

Asking price EH6IG0000

Kright Frank International
Bk haris@knighitankeom
+44 20 Z4EE 9T

knightirank.com

Dexters
|

Feldruvis, Londan

Marsbebane, London

drrormmade sethi s down s ammaen ee gy wing ¢

Dt Wy 0207290 3250 masacog

O e kT et 5 Ml e soud it ey clig

et Argtlssege D40 PS54 O B0UG00

i kg aren e T et tadsing rieeels arel Sy posegy sbrge

et Cusiis & Schraid 020 PO 8500 B2 0w

T R P ————

D Maryooons (20 T4 5545 fiASm

1B otttz

IRELAND
WAVERLEY, FOXROCK, BUBLIN 16

€8,450,000

Excepaivnal home of distincticn on 1 acre apprus, Ent hal,
5 tecaption rooms, kiichen f Broakfast race, 3 uiilo
2 guest toilets, 7 bedreams (5 ensuite), bathraom,

garden pvikiar
Peating. BER Mo, 115358649

CALL RENA O'HELLY
4353 1 799 4385

oo Gl igC:

FINE & COUNTRY

B Aotz

LAUNCHING SOON

T 4353 23 BB5ALLL

E info@watersiand.is

Hungary

FINE & COUNTRY

Antee kel ol bisury
platand m:
s Tonure
Contact: +36 20351 3881

e el
rocnak]

https://ft.pressreader.com/v99¢2023052700000000001001
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Menaco

Would you like to see
London’s finest off-market
homes & mvestments?

T i o v ol o' v
‘homes & mvestoiens appocranities hat 1% of bayer will
ket simply vi
MFRCURY

At Mty R s eares s

[ ————————— W

FINE £ COUNTRY

PETIT RAFFRAY MALIRITILS
Discover am -t villa buik om st B with e -plan Fving

: 19 Sm swimm g pl ouerkoning the:
00 7 garrion, Terure: Frosnck
Cantact-+ 730288 1780 "

QOO

Your second €nance 1o acquine 3 meurtain home within
tha awardud 5-sar catun hejal Tha Chesd

Specin'zsd o thiz anique praperty since 10 years, weare the
trusted pariner ke reselles and defiver extensive ot
seevicas. Ask for more Informasion o stylsnly fumsnd, ity
equinoed ard servicad residences with |, 2o¢ 3 badroms,
Fraabold awnership with ra restrictis for foraigrers

BERRY = QUINTI

MONACO - INTERNATIONAL REALTY

PRINCIPALITY OF MONACD

Cosy fully rencvated 30m® “Pied-&-terre” in lusury
bulding with gardems, swimming pool, snack bar,
fitrass room and 24 hour concierge located dose to
the Ralex Mente-Carlo tennls courts.

PRICE : 1275000 €

[+33) 6 77 3030 95 - contact@barry-quinti.com
wiirw, bg-internationalrealty.com

Rl BOMC-PCLOIV

FINE &

(COUNTRY

ASCONAICH private sale: Prostigious land plot and
villa on Mante Verith with panaramic viaw ovar
Laks Maggiore

W are selling i plct with i
for a seneationsl 8.5 room villa indluding 6 garsge
spaces, indoor-outdoos pocl, original wine collar, sauna)
slizarn bath, feness, smoker kange and an exksling
adgining vila with 6.5 rooma, cutdoor poal,
=auna, double garag.

W will be happy to provide further information upan
receiving a financng confirmation,

Total guide price CHF 18 milllon.
Phone:+41-73-234 71 03
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My personal
Chelsea gold

A Korean masterpiece displays wild flowers far more

fascinating than British bindweed and butteroups

o the grounds of the Reyal
Hesspital, Chielses Flower Show ls
coming to n crowded conclushon
with i3 skl olf on Sararday until
5.30pim. Thcket holders can buy

and resmive mmsllm Iun. wanght

year | enjoyed the outdoor gardens
even mpore, There are some fine
Indear displays amd masses of
imiterest, bt there are kewer of the
big show-stopping exhibits that
Lr.lil]mu]h- carjr the show's megic.

their fancy, whether
this sumemer’s bedding or fine
far het

teder orchids, very
by dilsplays of sweet peas or slirobs
d sntall omes of aurscubis h

“sustainable” bindweed,

L

flowering. There is far more to take disappearsd and alpine plants are
Homs than drab patches of netifes or | domito cnly one exhibit {Above) eyory | white:pi ight yellaw: a new
Some ol i ies have: i ; divction dor us all
had i tirst, fram Savills; (right} Jihas Four years ago, most af the big

AsLhoped, th
thy: peality. The m—rsgwc apace, bat not
maich, to feehle diaplays of Beitish
pardens’ ivashve weeds, dressed up as
Frtendly to butrerilies and pollinasors,
Diring vy two days al the shew | faked
o L] ot of ey, Enstesd spent
e withy U vl el which ae
far move Interestiing than 10 years agn,
Sicme of thers niow hawe patronage from
Progect Givang Back, the nnmuy aware
charity which selects gar

the acaring cost of heating Uselr
recnbotses bn winter, then fran the
cobd and grey spring, Peonles had not
opeaed i tme and gadioll were
curtaibed. Ronsdeyn Pachsias dws: 1o
scabe dowe its display b a circular
exhilin s if om acireus sowiciliot,
lic by irriaringly bright lghrbulbs.
Asaresult, the view hack across the
width af the Pavilion has lost some of
wonder. Within

other charities and Iu:lpa’ to bund H\ﬂ'
applioathons for space of Cledsea,

The gnrdens then go off foe o seond
i i o veal space after the show, The
Pt and Fhora garden will live on at
the Eden Project in Cornwall, The
RAPCA garden s a “cu ary
Enterpretation of a wildlife sascmary™

Incloding a pood suppesedly 1o

it. Raymond Evison's exhibit of
chernatts fe stunming, dischsding his mew,
stripy mauve Timalal, which will be
iedeal Bor msany of you as & Leemns with
fomwerbuds o a mound of stesns only
3 gl I is perfist fur big potscan
bialf-shaded by, Facques Asend
daztbes s, Low, with suppenty bardy
ordllds, especially the pew

and calanthes which are

e weill 20 ol by the HSHEA's eleatinn
hush at Nantwich in Cheshire, too far
mwrmy b hinpass my garden with yet
mare rabbits, badgers and visens and
destroy my 1is wark,

The balance between the indoor and
eutdoor show Das inverted. Usually
the exhifbits Inside the Great Payillon
prevail aver everything elee, but this

hyﬁrﬂ:hm’] Ty the huge Dulch
grevers, Anthura. Amand explzined to
me that they are growable in sheltered
London gardens in raised beds of
acutral to seid soll, very sharply.
Arained, Winter wet, he says, s pmech
Bigger ememy for them than wintsr
frest, w0 dig i pleaty of grit and then
bouk lorward 1o swtdoar onchids in

Hwang, creator of the
Letter from a Million Years
Tt garden

Bt

ik T

Robin Lane Fox

On garde

EXPERIENCE THE ULTIMATE LIFESTYLE
IN-A TIMELESS DEST|INATION

Sebin 2000 acees of i woodiards nsarind & e’ sty Kl Faormosa Mkl Fark withia

Prisiine

Surmindad by thees Immatulsts pril erses, wiild ciaes sparts and
: etz Qulita dn Laga s world
+ ot pithn mast sought after Jscatinns in Eunpa, canveninntly

T BT
s |ty vat

dert beech Quinka de Layo s without = doubt the mast prestigious ez ol e Algaive

ervess fLb 1 e T ampals

e for providing Ihe uiimats

atod

only 15 minuted ftam Fara's Inteenationat Aroon

For the mos: recent sxclesne and 3

cular prapertes svailabie or the market, &

Ko no further,

enrifact Quirds do Lago Real Estate, the otlicial experis of the resort

35754
CETUT T
e yireduiaga sim
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outslde gardens were beringly planted.
D gners seemed to think that dumps
al hardy geraniamis, poor forms of Irks
sfbairica and repetitive thisthy cirshm
aulficed for their “plant material®
Thoughtful diversicy s fas naure
evident this year,

1w besen spoile o chodoe when
awarding my persomal Gald Carden
Award. I do so without consulting the:
meddals that the RHS bestows,
inciuding the Best Shaw Garden
awarded to Horathy's Gardon, by
Charltte Harrle o Hugo Bugg, or
even the results of the Peophe’s Cholee,
the vete of visiors and spectators, ot
RS jadgen. The bcllx-ln‘lelull IJn:

explained to me, nat
merely creating it

“Ideas are very Hexible™
e, o slte, she devedoped every
detail from the photure she carrded in
her hewl. The cxpert growers ot Crilg.
Farm nursery in Wales laJ.scd seeids

wonder i this amazing
achievensent will Lop the people’s poll
torans s planting and design huve
Layvers aof subdery which are hard 10
1k in from a point beldne repes on
Al Asenie | lave cis my sepreate
pecple’s votes atter chocsing between
moce uccessible allernatives. Sarabh.
Price hus done = fine job with an.
exhibit based on the artist Cedric
Minerls's gavden ab Benton End, Sulfalk,
whichshe visited in fts cwner’s
Tzt 1 dfic ot tiade to the chunky
Aaable o Its cighi-hand side bt the baff
wuilvaies of Use o surleces and
especally the underplanting are
excellemt. Morriss subaly coloured
Irises Fan acriss It themy eye thies
varieties, bt Frice confirmed to me
that she has used nine, inchuding
Benton Lorna and others named aher
friends and animals.
O Maln Avemus, the moss,
wiiter e stone “Teophilic™
'\ Fapanese garden mns it
chose, lald oot by the
nuaesiio Kazuyubi
Isdsiliara, wiva directed
his unibornsed dsciples
with his personal cane
while placing crates of
mces bought 3 Covent
Garden market, He even
ended by laying oot 2 hidden
s wllicy at the back of the exhibit,
However, my tnies-ip o the
anchent Letter garden ls Mark
Oregory’s 'odlmmral Earden for

abve semt teem and

Savill ian o Ioerls and

it frumt

Kurean shrub and trees. Llun \lmr \\.y=l.ﬂ.||.e: uuml]y Lﬂlged Laedls,
stk I el 1
lindara 1o oplogana. nf.lwlMdlacadenvukmnhml

Because of the cold and
grey spring, peonies had
notapened in tne and
whacioli were curtailed

sy displays ik
e Lsstinatitg Dwist Ui Brll.l.-sll
Mindweed and burrercupe. Leter [Tom
a Mo Years Past s a masterpiece
iy years m e making by the top
South Korean designer Jihae Hwang,
After her Chelsea in 2012

plaue oo the

w:lndnm s!l ol ber lkl]u In.-;L dryhu:
il

kachen It inclisdes arraments) plants,
=% many of our edible areas do There is
even same samphire in 3 contner of
salty seawater. Daily at nocn,
uniformed Chelses Pensioners sal
Tumech ai the slte, prepared by 5 nsstor
whel from whae the garden cxemplifics.
Tplicitty, real gardening has
answered modish thetoric about.
*rewilding”, O their lovely display of
i s, e bl

%In lut devised far ll|t" IIm TTENITE Ty

puppies. Kivock
Gavdcn Pl.ull-z sl i o ol

evalving nature, wild

¥ ith s scarlet
Il rosettes. It dies

soemery, based [}

unseen b C i

with a design evoking the line between
he two Koress, she refired for a while
1o recaver her health.

Her cxhibit s based on plants, often
medicinal, and the ecobogy of Korea's
Tiri Muuntains, eviking i, she

boalders brom Aberdesn, chosen on tws.
prersonal rock finding tour b Beotland.
“paeiuso 1 am short,” she 1okd me with
chirm, "1z short planta™ the garden
will meve b i FAgEIcs Contee cancer
support charity and fve on,

o cHERA T the
wals fik

aker sstting seed and is in retreat onits
native mountain slopes in Yunman and
Tkt Tt b s b gardbens ik
Tevoek’s, thanks to a craft which the
RIS it Borcggeonnd, leaving groved
el to bove our gardens to deaths the
it o good old gardening,

=l o oy o

prt s o i N’Hu’mluuxu ...sTum-.-umwu
LT T e Imﬂm&mﬁw “afwg
= bl el Ty li] .J’.‘v’wd

Wi, Laager,

prodecs povot

131y it
e 8. ..am..ar.»,-u..'ﬁi B M ke L amsmpendl
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Female drivers rev up for fresh push on F1

Stars of women's
circuit aim to
graduate to main
series. By Josh Noble

ormula One's new all-female

single-seater racing series is

unsder o lnumediare pressiee 1o

make money, according to its
managing directar, as it marks just the
first phase in & top-to-battom plan we
foster gender equality across motor-
spart,

Suste Wolll, wha beads up the F1
Academy, says the youth-oricnted races
are not slmply about developing talent
in the driver’s seat, but will also reach
down into youth racing and karting to
bringmerewonmen and girls into all cos-
nersof the sport.

“This {5 not & woeman'’s thing — we
need this to be & journey for the sport
because | think, long-term, this can add
wathse Lo the platform of Formula One,”
she says. “We've got 3 huge needle to
shift but, i you can change perceptons
In the short term, then, bn the longer
term, you can seethe restlts.”

Tl new series got under way at the
end of April at the Spielberg track in

Auntrla, with 15 drivers from five teams
taking part. The F1LAcademy comprises
seven race weekends in total, with the
Finale colnckding with the F1 race in Aus-
tin, Texas, in October.

The last time a femnale driver came
cluse Lo akbg prart i an astial FI pce
was 31 yuars agn, when Giovama Amali
Hailiedd b palily Fisr the Branilian Grand
Prix; However, saany in Lhe sporl
believe more can be done to make It a
realistic possiliility in the e,

“Wee're not just providing a platform
fior 15 young women, the vision is some-
thing much, much bigger overthe leng-
er-term”, says Wolll, “wi're really creat-
INg a AurinTing environment for pro-
reasion, Bt we're alsogeing deep dewn
It grasaroces level 1o increase the tal-

ent poal.”
Wolll began competitive rdng at the
ape ol eight and wa rself, m develop-

ment driver for Williams F1 from
201 & Later became team princl-
pal of Formuda E team Venturi Racing,
and took up the position of divector of
the new F1 Academy in March this year.

AsWolll found during her own time in
tlse driver’s siat, cost has long been a
major deterrent for these looking to
race professionally. With the Academy,
F1 s tried o hower the linancdal barrl-
ers, while giving young drivers as much
timeon the track as possible.

T da that, F1is providing subsidies

This will

nof fail. It
has too
many
people
behind it
who want o
seeit be
successful’

1!
3
&
8

J
n

5

1
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F1 Acadeny drivers, |a (centre right), Blanca

right} and Susie Wolff, managing director of F1 Arademy (centre left

For ench car of C150,000, which ndivid
ual drivers must then match with their
own funding. The rest of the money
comes from the teams. F1 says this rep-
resents a significant reduction in driver
crsts comnpared with otler stinilar rac
Ingserics.

The curs Lhemmselves are id
uset Uve same chisssls as trose on the P4
Fantbor cireuit — closen due Lot rebe-
twvely bow cost and ease of malntenance.

The hope is for the top performers in

thie Ackdemy o move Into FS or more
likely F4, where they will compete
agnins theirmalecoanterparts,
‘Wi want to make sure that whoever
winis this seasom goes on tothe next step
bn her career”, says WolfE, although she
admits that the prospect of seelng o
female driver reaching the F1 grid
remmains ehght to 10 years away.

But the organisers have dranm lak tor
deciding not to broadcast the opening
races live — Instead choosing to post
edited highlights ol Academy mces on
Fl's main YouTube channel after the
event. The package from the inaugural
conlest has so fzr garnered roughly
7B O00 views.

Once the series aligns with the F1 cal-
endar from 2024 onwards, though, the
ambithoa s for the competition to be
shownlive,

For o, making money is nota major

Comtinted an page 2
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Teams eye success through cutting- edge facilities

Infrastructure

Fl's cost cap does not
prevent investment in
buildings and engines.

best i F1, and its imeminent opering will
be toliowed by a new wind tunnel, and
an employes experience and events
spoce. Aston Martin is convinced the
Ivestment will transform what & possi
e fior the squad, Team principal Mike
Erack has referved to f s & “game-

> changer”,
By Jonathan Noble But Aston Mastin i notadoie in o
mlm.llg Inmdzuh o(mlllnns of doflars.
Tl dustion of F 1 n i atime when
i b helped level the playing field teanis ha\ro s it |hr|r sqm\dlng 1
Prix racing s bi stafl cost

amallest teams. But, despite efforts to
make things equal, some remain mere
qualthan others.

While all competitors must now
operate within the same spending
Timt af apy Iy $135mn for a

cap restrictions

MeLaren's cwn new wind tunnel aned
simulatars should be up-ard-running in
e et Few wooks, end Alpine his also
comimitted o a sew simulator which

season, that has not stopped many of
them addisiosally investing beavily in
Useelr Blrstructore; do iy Lo gain an
advaniage.

Mercedes has st given the greem
Tight v s E70m redevelspiment of s
Trackley carnps in Morthaongonshie,
and Red Bull Racing has commirted

Red Bull’s new Powertrain faculty

rlrw!s tod dollar mare ine
I wil wgines than it would if it
sucha Iulhuimsryrman'l bavethis  usedanyone ske’.
wayof nperating ™ qun:r,l]glnm&h;h:l&zbme—
Mot all the current | CEUR

directly eelated tocar parts, thoagh. Ina
move alnred maore at people than
machinery. Mescedes” Trackley revamp
T

has hiadl ey s engine partivers b n-ccnl
‘years fur outwelahed the megatives,
“itsTugely nlnbirlmls. A rrluMc iths

about takis

well as adding rescasrants, gyms and

marieting baibdings.
Misrcedes team principal Too Walff
ha Brack-

Ao thee bngeer term,” mysHﬂMMm
team has alveady agreed o deal with
Fead 1o co-hadge the engines and help

ley s 3 place where pecplewant tawark:
— helping te attract and retain a gy

“Yes, thire's going to be same shart-
term pain s we are ellectively the fit

calibre of staff. Lap ti
e term. "R will boceang

atond atill fn thist oo gy il
e, Yonbare [ust nod progreshng”
Asthe cast cap bites and the F1 field
choses up, beamscannid afford i be sub-
atandarel B any wre i they want o be
successlul. MeLaren concluded many
e ago that not having s awn wind

s mot ammcn!enm(!m the aston  himdreds of miliions of detlars mrhn nende i impesailile oo keep up
Martin team, whose drive i 2 new Power i bheing achaeved
he i by ioncfa  to design and its owm s such as Meccedes, Red Bull
reew £200mn state of the art factory ab  engines from 2026, Reacieg are Ferrari.

Silverstone, has been the surprise of the:
2023 season, The team belbeves iLs now
7000 square-metre fncllity will be the

A ed Bull texm principal Christian
Horner says aboat the need ta keep.
Ievesting o the cost cap eras "I pon

McLuren team principal Andrea

its oo litle village, with all the amen|
thes ntail benelits that yeu would cxpect
from & Silicon Valley style environ-
e hesays.

Bul perhaps no team bos been s
ambirions witls s coenmil-

probakily 25
ycnr;il thie UK. But that’s part of the
excitemont ol the challenge aswedl.”
While all the Investments taking place
InF1 are driven by the desire to make
wars Gaster, they also rellect apother
trend in e sport: that the value of
weamwinek, d eflici

mene a.ﬂ'(od Banll, which 1 rakimtlw

s rammped up as the freedom tospend

Facturer, The huge sign-olf on invest-
mertin creating Red Bull Powertrams
was certainly not taken Bghtly. because.

AsMerosdes’ Wolll says: “Technobgy
is something pou cam acyuine, but it is
the best organisation that wins, We want.

Stella says: “When W
produce the parts for the madel, then

the way F1: Inl rlghts |
wfistribated means it will net cam ane

to b e ok & team of
superstars”

L2

Susie Walll heads a temale academy
aiming Lo bring more woamen to F1

Female
driversrev
up for fresh
pushon F1

Tt surprised
me how [ was
able to make
the step up

Pl
concern. Last year, the W Series,
apotber all-Temade racieg circuin, was
Himreedd v crtall itsseason alter rusnig
it financial difficulties. Some of s
drivers are neow tacing in the F1 Acad-
ey, while Jamie Chadwick — the three-
tume W Series champion — has maved to
the US o drive in the Indy NXT compe-
ttien for Andrett] Aritoapart,

Lessons b been loarnt from the W
Seriea' troulies, saps Wallf, and there s
vealism about the wphill challenge fora
s, all-female racing ciraudt secking to
generate envugh revenie o fund it

Lomg-teran, Wolll believes the Acad-
SNy G FUTACT commercial parters 1o
b ke 4 susTainabibe husiness. B,
with the hacking of F1 chisl sxecutive
Stefano Domenicali and K1 parent com-
pany Liberty Media, the immediate
focus is an developing the concept and
kgt vk

o o ; attended the first Grand Prix on I
Interview RjSlrhgbm Chinese sl n Shaghal as a flve year | m
Zhou Guanyu on ald with his faither. witching Pervari | Thne sices i gt
g G Tesend Michiaed Schumicdser bafing Hdeeeipd syl
becoming China’s ol e atiured stars. e dosetobaing ia || rucen sm F1
- “arthe tme, [ didetknow srling  Zhow Guanyu i In 2023 befi anFl grid e Tisa chiarmil
first F1 driver. shout racing and Formula (ne” he
: recalle "Il was rally excting: the ars the bald d in ¥ Mercedes, winmning 10 by e erelof the season. he ot besten | “We Fawe the ey of having the fll
By James Allen andl this loud noise. 1ju 3008 fok the Rt Alpine di R an  theFinnfor s speedi i i
e day in these FLcars, driving . which ollered more idead benchmark for the newcomer. cight limesin 12 Grands Pris —again | which means we're not under any
Thowa Gy enjoss arcund thye world by myself — that’s apportunities o drive an F1 car in u, first, there was o given their Inl] presaire”, explains
confoundiing expectations. e abream thak started Lo comse 1oy private tests and to work on the that i ! 4o Wil “Thiawill not foll, It hostoo niuch
Bart ycors from Chinacore not— nabnd” The Follawing year, fatbor asd stmalatar - i vital development tool that hea - ond net the dominant “Lwaanbit surprised bow Dwasable | of o strong Foundation and tea mony
compmenplace st efite kevel tat,  sen retursed, this tme kiowing far Far today's driver, 2021 T2 chamysbon Dscar Phasted — had  tomake the step” hesaps, "1 expected | people behbod it wha want te sec jthe
against all ochds, b sepped up from more abuat the drivers and the sport. laow v, by o, racing i Formuds— won the drive; wnybe to be sooring puinis laivr in the | succmslul®
e entry leved sportin b China’s  Theidea d im Ehoa's “Fwn, just one step awsy from his The incumibent driver at Sawber sezsvar, But Tveas alde to seore points She aelds: “The nwessaging has beem:

lbst Formiula Oue diiver last s=ason.
Hi i 7

mjmi uit b guiichly veafiscd he would

‘poirts an bis debat, Bt perhiaps.

1 B i e waiated 10

alremn af FL Bt this is the lagess,
et CiFfonle step and oo mast
drivers never get to take. He stayed in
F2 i three ssasans, irying o earm

than the time, as a child, h i

ks the dream a reality:
| just hiad the = " he recalls.

- e 1 Fad

afmy he UK: it is

the winmwor's podiuem at a Europssan
chanpionship kan rce in France, The
arganlsers did not have = Chinese Mag
ta iy wbove his head. They hadnt
a Chinese driver winning
anelite event.
e

e most mmpetldvcg.nd b the unior
and karting serlen, This wss the oaly
way for e to lmprove my dilving.
wxanpete for race vietorics and adapt
mysell into a different environment.
with Exropean dvers

dearky. Trpically.

le e uslikely v, gl

wlient B2 Lk s chrous 10 mew lost
conntry, theangs of families attend cat
of curiasity, among them scores of
children. who marvel at the naise,
speed and imtensity of the acticn ad
dresan of one. dmyhconng am FI
drlver, And that hy

22, o Sheflihl, the base ol thee bart
team he raced for. He won twa major
UK larting championships, He sat
ks it a local schnal. Then, ater
signing far Ferrari's janior Urnver
Ar:a@uny.belmnlnmd hig A Level

anperieni of ?’Imlhlam'l v\hm b

et Tealy. Homade
atosdy progross up the rnks, but tok

paints to qualify
far an FIA Super Lizence, without
wihich the door 10 F1 s closed

Scoring points on debut
seettlee] the nerves and soon
he began to perform well
against Bottas

At the end af redatively successful
NI sezson with foar wins he was

announced as an FL driver for 2002
with Alfa bat. His team

whnm Ehou replaced, Amtonio
Giovingd, posted

oy ddsul_ .-\.nsl Lven, we
Leetweeny

let's got this right. 11 that means it

comments on social media abaot
misey (especiall the pipeline of

Trvestment Enlislly, then

‘iz and Valttert f s [k

intermsaf| b

ahobl mariet) bein the sale it

= second per Lap], then si
i

Bmwhll:h: is now unl:del anct

TorZheu's FI Homwover,
Pt defendd bis fellows drivir,
calling the crithciom y.cttyulﬂ'ﬂf i

rmrginlmmc{ﬂ.‘llknm Fane at his
ez Grndd Pt willl hane bo wall one

Meamwhile, Alfa
principal at the time, Fred Vassenr,
wha it previcns roke hsd
st evainded the junioe career ol
Lewis Hamsilton, poiisted out that the
¥ races #hen had won, in Rahrain,
Mormon and sikverstone were “the
st demanding tracks in L7

“Ihat first senson in ¥1 for Sthou was

hibrlwind, bt scorbng points on

mate would bo Valiteri Bottas, who had
e Lewhs Hambfton's team make for

bt settled the nerves and, soon, e
g tia perfonm well agalret Bottas,

mie fear,
cancelled this year's race, scheduled for.
April, due to lingering Covid conce
“Raciny al hoowe, iU's very inguorant
o me, Lor var cowniry, just biisgng
the papuilasity of Formula fme” he
says. “The ool when we gn back next
tame i goang to be fully packed, very
exciting, The dream of racing 3t the
saine olreudt, <hidd, in

i sk et v T Abslii s
timse 10 progress through the system,
but she alse wants to see signa that
apportunitie: have apesed ap off the
ik,

“We're nat lere Lo apen the door foe
every young female trying toenter the
apart. We need torpet the most Lalented,
and we meed w belp them rise up
through e ranks”

Whether the plan s working shanld
Ternme clear within twe to three years,
reckons Walll. “We've ahvimsly seen
what's come and not nurh!d. sol think
1IN b it ok what wernie o

front of the home fane, hasn't
chargad™

i \mlllu; the fmipact that we all hope
[For] " s siys.

Formula One races towards sustainability goals

Environment
Zero-emission fuels in
development for F1
could reach domestic
market. By James Allen

austamnability will be what happens
with the racing cars on the track.
While these account for less than oie
peer et of nll F1's embselans, they aro
he masst vislble choment af the spart,
and the most relevant to the wider
mdu:lrr. Imagine the opkics o[ Fl

wield, ‘Ul plan is o make n efficent,
yet. high perlormiance fuel available at
e pummp stations, vt & bew litres ol
rockt fuel for FLenglnos”

O the Faee of it, this runs coumter 1o
theedirectbon of travel. Givernments are
mud.\lu“ the abolition of internal
i engines in new vehicles —

15 100 per cenl
high-performance engines tat powes
s fastest caurs B e world — and et

T i
23 times a year. Bat the spart, as a
whale, is in 2 one-off race of its own: 1o
be ot zermin carbon emissinns by 2050,
Of all the werk belmg done 1 reach
that gaal, the vass majority s almed ot
i

anerse, Ly a5 soon a8 2030, Bal Wolsays
st the techohogy beiny developed in

ting that trickle down ta. Fi showdd brides the gap while the vol-

everyday motoring. wme of electric vehicles on the road and
Flandi i hie Fed hei 0 charge

tinn de 1%

decided that this could be achfevid
from 2036 anwards khmlgll power

“Thvie woerld le mowling towarde electric
mobility and :hovo Ia LG doulx almul LS

ikt thiat 5 of

W will

reduciing catputs from the facterl

the 10 teams, as well is the personane,

pubh: and Imgbl u—.wntmm:o]on
d the wo

tricin b ivafffueat

amall capacity Internal b

engine with an ebectric hybrid system,

. Th
tmabed i 2018 a1 235551 sonnes of O,
Four years o, the spoct & scything
throaigh those numbers, For example,
Mercedes cut emissions from raoe

A50kW of power. Thisis
asignilicantly bighes progustion of chec-
e puwer than the current hybeid
engines. Ane they will rum on zerd emis-
stan e-fuels. K1 will wse s hige global

ities. That will eventually expand all
avu—rl:warld.m in between, there's
ibably atrasition period f 20 yeass,

Contributors
Juosh Nobie
Fditor, FT Soneehoard
Sam Agini
amwards. Chis was achieved by eemoy- .‘ipnmh:slm reparter,
hest mits
currently In s, 18 b aftracted one of mmmm
Mercedes’ maln rivals,
Andl, to eater in 2025, 1€ has also led to MNM
Hondn vevirsing an carlier docislon to | Subveditor
withdraw. And it has brought back Ford | Steve Bird
— it Jomg L F1 comipetitor from the | pegignes
19605 o the 2000s — which will put s | Al knox
bl vl lradge on the Resd Ball Power- | e 0
trains, built in Mikton Keynes, that T Alien
power the reigning champban team, oo G
Af Farel is takingg the F1-lite appronch. AT R Py
Andli is grirg all m; huying the Swiss | Poter Campbal )
! = s P hased Sauber team, rebranding It a Huloc ¥
Al lixs bought the Sanber team Andi
and le now maldng its own engines “The ey to gotting lnvvolved In the | Freebino joarnabist
wrldamnsipop«lnrn.‘hgscrlﬁiathc
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bustion engines. Our calculation &, in
135, there will be one and a half billon

ductinn can be dane ar scale,we beleve
we can have am impact far hrynmd our

AndiAG,
“Farmaila One has set insell the goal of
‘theing carban-nentral as a racing series

frucdis in Farepe by percent In phtfrrm fuels, which  purs combastion engines arome the  paddack, intermsal Toy 20550 Esee s icdeal fitwith Auc. For-

2021, by i will, im ol = il world. If we can participate in that  The FIA published the regubatsons for - mula (e isboth a phabal stage far cas

suntainable avmlm:wl.mnuugulh« retall pumps around thevorbd. wtwergy fransitian by providing bybeid  the 2026 sngiives last August. The goal  beand and a highly challenging develop-
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Tut, dc:plc all these 1d\ ances, to
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the most vulble part of IIu: drive to

beall
need to be utilised [or the good of the
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The Business of Formula One

Broadcasting Take-up
of FI'TV and FI'TV Pro
boosting media rights
strategy, By Sam Agini

erflie's Drive to Sunvive Is

rypically credived with cara-

Tysing the boam 0 For-

malz One's popalarity. But

it is the racing series” in-
hewse streaming experiment that is
quietty building braction and increas-
I pevenvnes forthe sport,

Five yearssinee the lianch ol FITY,
e sport’s direet-to-consumer broad
cast product is boosting It media
rights revemues by attrscting millicns of
subecribers eager 1o keepup withevents.
Ahrousghour the deason.

FI TV has incressed its ghobal reach
by expanding inta 126 markets. But the
Pro version, which carries live race
streams, is available in just 87

It represents o shift from traditional
benadesating models, Tormbng a key
component of the aport’s growth srat.
gy under US owners Liberty Medla,
which 1ok control of FLin an §8kn deal
in 207,

Majorr parhets such as Braxil. Mexioo
aml the U ane aimong countries whene
[ans-canwatch races live with FI TV Pro.
It's also available m the Netherlands,
hame of 11 champion Max Verstappen,
whesse arange-clad Fans follow his every
turm. "It gave us, for Lhe first time, a
divect relatlonship with the fan,” says
Tan Holmeas, divector of media elghtsat
FL "Il 2 comdermn asto how it would
sitabongabde third party ghtsdeals”

Orkginally, the interest primanily
mame from Fi's “more avid fans®,

F1TV has expanded i's veach 1o

119 countries nnludmblgmar—knu
<uch as Brazil,

where Fans can watch races lve

=

DOCUMENTARIES

kg thers vital distribntorsof F1 TV,
inaddition 1o Awh.md Ardruid, where

| US fans flock to F1

‘Weekend attendance st F1 races in 2022 {004)
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Eurupe:
= Middla Enst

Media
Farmila Ong revenue (5hn)

S Libarty Modia
sccires F1

018 09

Bnaree: Liberty Msdin snick shangs doames

I 2021, F1's tatal media rights reve
e |unl]nd $360mn, Lasl year, Uhal

Netherlands, Scandinavia and the Nor
dics, Hulmes says, sitting alungside

wanted Lo watch i
thom 1o the resditional broadcast, But
Fruthinking has evolved as new audi-
ences have fiocked tothe sport “Is not
juast the 2vid Fan,” says Holmes. “The

trlbEing Fi TV Proc

wasgolng tocanalhalise or overly cinni-

I 2020, whisn the sprt's spasen wis

“We're alsn looki herw to hetter
distribute ¥1 TV rather than just go

ynanger Fan s the most d. i
ble. i i there”

rosid

Holmyes says F1mmsat be exdble i s
approach, I sone markets, such ns Bra
aibard Mexbos, FI partners with tele
comss - companiss and broadcasters,

i ~ says Hiolmes, “You start

Realise a thired 7 1"

Accounts for Formula One igital
Media, the entity that houses F1 TV,
reveal that the service made more than

Toakdng at direct Billing rel i

Sommetbmes s mare difficul - l|'.-|1rcb-
ably the most frustratlig thlng bn sl
ness  semeone wants to give you

F1Tmn In20RL Thut was an
Increase of mearly 150 per cont on the
#19min fkgure bn 2020, mosthy driven by
anrheriptbons tothe Pro product.

T 3
Formula One Digital Media is yet to
ublish its accounts for 2022, How-
ever, Liberty Media said in its annual
report for 2022 that F1 TV WNK‘ of

whio Fi sells e app wb Lml Insome momey L just ver 40 per
e, F1 “In il make & centidih I bnrev-  Analysts see further growtl, In
s alss sh dis-  nes fi intoa market IFit enne sl 1t sood &t rmghly soTomn March, a research note by JFMorgan’s

David Kamovsky said F1 TV “wai s big-
ger driver of [media rights] revenne
Frowth in 2002 than we initially appre-
cinted, and remains 2 point of pofential
upside toour estimates for 20257
Heowever, traditional breadenst denbs

the Fox Increased mod|
revenies that year, FLTV Pro's strong
ot markets includs the US, Mexice,

are abio drivieg media rights revenes
np. Barnovsky forecast Uhal new con
tracks with the likes of ESPN ln the U5

and Foxtel in Australia would help
incresse media rights revermes s pear
bry13per cent.

Mike: Kerr, mansagiig drector for Asla
Facificat belN sports, says he s not wor
irhed aboait the rise of F1 TV Pro beeatse
wraditional broaidcasiens can aggregale &
vaariety of spurts aid busndle e with
entertalnment and news chanaels.

F1TV Pro s nor available in bein
Sport’s markers — which inclisde Horg
Kong, Singapare, Malaysia, the Fhilip-
pines and Thailand —as belN has an
exclusive deal to show races live sa its
“over-the-top’ streaming service, 5o fans
can expct 1o “watch all of our content
akany tme, s any place on anyscreen”,

“idant think there (s any sport that la
g enowgh to 1o go direct to the slze of
aclience Uit we can,”, aeud wee can saly
el the aubience bodause we've got
different sport on our own chamels”
saya Kerr, “The flest thres eaces of this
year have heen the mest watched can-
tent an our netwarks except for the Liv-
erpool-Real Madrid Champions League
tmalin2017

The UR, Raly and Germany are ali
among the conntbes whese F1TV Prao s
mot avallalle, as Sy pays for cxclusive
lghts 1o soreen live sessions and racing,
The broadeaster has a dedicated F1
channelandisa key partner o FL

Bui, abwad of this season, the FLTY
product has bunched i India — giving
¥1.a presence in & markst where it has
net signed a traditional brosdeast deal
because, a5 Holmes explams, “the olfers
that were made, we didn't think repre-
santed o fabr valuation . , - people spent
alltholrmoneyon erchet”,

Next I Biwe pight be the Middie East,
where the spost is negotlasing with
bromdcasters, saps Holies:

F1 las been constantly trying to
imgrave its meedia technoboey, as well,
1% a0 bhomger confined 1o smartphones
— uRers can now "cast” the stream 1o
their televisinn screens The next dep
could be to allow Fang to engage
anscreen with lriends watching at the
same tims online, says Holmes. F1 is
alse “working kord” to make the Pro
servios avallable at chreulis without a
20050 second time delay, "IV s & contin
ual evolutdon,” hessys

Asia — the missing
part of Formula
One expansion plan

Global reach Reviving
races is key to gaining
billions of potential
fans. By Sam Agini

Under US ewnership for mare than six

years, Formula Oue has revved ug in
Marth e Midlle East. But

hape that its just temporary and, next
wear, China will come back to the cir-
cuit” hesays. *India has a desptradilion
in Fornmla One with t=ams and drivers
that mode I Intothe category years ago,
and 1T be shocked i Indla e net Back in
he et fow pears”

Asla remaing a top prioeity for F1.
Three of the 26 F1 drivers are of Asian
it inchuig Thai-Dritih Wil

river Alex Albon. 'The otler two

with i races I China shice belone the
pandemic, and india long o of the pic-
e, can FEcatch upin Asia?

Since taking aver the sport in 2017,
Laberty Media has added races in Qatar
and Saudl Avabin to jts calendar. In
Rovewber, F1 will head to Las Vegas,
anothor new destination in the critizal
UE market, following ite return to
Mhmi However, F1 has struggled o

in Asia, despitza

— Japan-born Scuderta AlphaTaui

The nmsi recent Grand Prix («
ke place i Chin was b 2019

*Thisyear has been even stronges”
By :img.\pqm af um:r.ur Jonatlan

Ford's new focus: electric shift
sparks Red Bull par“l:nershlp

Partnerships Tie-in
accelerates carmaker’s
return to Grand Prix.
By Peter Campbell

s ways, |t wasTim Farley s chaloe
of hatthat did It

The Ford chiel executive had con
vinced Christian Homer, the head of the
Red Ball racing team, to drop inta
the Bﬂuuluu

‘Halett. ] mew races

it are comibng — Miami, Las Vegas —

But the beamd, under Farleys besder  leaml bectrh rond vehi
ahip, has becn eyeing some soct of  cles, tobest it [om racieg cars], try itout,
retura to Formmda driving for the past o brimg st improved knowledie oo
o il hadl years. Lo reelcars”

ik aly Heleciricvohiclen,  Undiige b Lot idins mk
we wanted to make sire onr raoing was  Ford has not lu-em driven I:c-rk o the
aligned o Fhat " says Mark the

head of Ford s motcreport unit. Yet the
apticns for full electric racing, such as
Formsila B, wora "too ledted™ In terms
ol what Ford could kr-\m albent basteries

el TV series, Drive to Survive. ~We
are not entering for brand awareness,
w are enteriig to tell peaple abaut the
electric products that we can do,”

il power s, he expl

Harwever, new F1rules from 2026 will

require half the power for the car to

o froe a batbery withsina by brid sys-

Igm. “Making a bespoke wmlmm-
der Furnimla (

The 2026 rube chamges have ulso seer
a fhsrry of other manufacturers re-en-
ter. And Ford's arche-rival General
Muotors is Jooking at weestling its way
ek Nowrid A X

racer Yuld Tsunoda and 5

this pear, we b y rebovant and

the first Chinese driver pet=in F1
iy

In China. more than a third of fans
hegan following the sport n the past
Tour years, with more than hall being
|||HI¢r thie age n{s’n au:-rdlng t Fl.
al for com

When expilaining #s decision to shoul-
dior &0 per cont of the anmus] S5135mn
{51000 to S5140mn E105mn) bill
for oeganialig the Grand Prix to 2028,

merclal partners, Castore oo founder
o Beahi

lumg history in the regice and the mew
owirers” wmbitions togrow inthe ans
Sapaiy, which hosted the first Grand
Frix inthe region in 1976, is home to the
Suaica track, where French driver
Alsin Brost battled Erazil Ay

he premmium sports-
wear comgrny's tie-ups with Red Bull
aiul MeLaren bave been !

aald the pro-
Jected exanomic benefits “outwelgh”
the cost. The Singapore GF generates
increased tourism speviding, acls asa

thomal” fur s brasod avansness i sk
“There i no amont of marketing
that can replicate what our ¥1 partner-

ton Senna for warkd tithes in the 1980s.
Chima trst hosted a race In 2004 And
Singapsare poived thi calendar in 2008

T total, there were sl races in Aslnn
decade age. Today, there are two, not
entmting Chiria, which has been off Em
itssimce Lhe last Shanghai Grand Prix in
2019, befomethe pandemic, Suath Korea
leasn't bosted raves since 2015, The
same gnes for India, where F1 nnanger
has a beaadoast deal and imstead uses its
awn platiorm, F1 TV, ta sereen Hve
races. The Malaysian Grand Prix lasl
toek place in 2007, with lalling tcket
‘aalen and prohifbitive promoter e ond-
Ineg v gokng back 01999,

Liberty Modas first attenspt to being
anew race to Asia fell through. The US
group had selected Hanei as F1s first
e “destination ity to host 2 Grand
Prix bl thve race mever ook place.

“Is every marketer's dream that For-
malka One reaches ok to Asia,” &
Tric Deharbieri, head of marketing ar
HUL Software, which has

hi of bhrand credibility,”

Beahon says. “We befieve there is signil-

feant further potential in A, thirough

sdldizional races which may come in the

Tuture, more Astan drivers on the grid

and the proliferation of F1 content
ugh newmedia channels!

Tthink they do need to
have more races in Asia,
there’s certainly the
appetite for that”

China fa aleo o key territory for F1's
autonsker particlpants theworkds big-
ot car market, I which they need to
defend their market share. €la Killen-

i, chief executive of Mercedes-Ben,
has warned of the risks to German

il fir
ence,and bings “ghobsal beanding e
efits” tnthe country.

et thers was high demand for the
warkd champicns, whe were searching
fior 3 new partner from 2026 Galks with
WVolkswagen's Porsche had already
lasted for months,

“When T wallced in, In o [Red Bull
driver] Serglo Pérez cap to the first
meeting, T felt ke it was moing bo gt off
2o a good stant,” recalls Horuer. After
that, “everything happened very
quickly™, b sold te FT's Futare of the
Car sumenit earbier Uhis ssoth, *Some-
times, yoi can tell st fram the pet poif

Fl

erum Asin,

i Feh-

in Japan to balN Sports in HongCr.mg
Shagapore, Malkvysin, Brusd, Idooedds,
Tlmer-Laste, Thailand, Laos, Cambodia
amed the Phillppines.

“1 thik they do need o have more
races in Asia, there's certainly the
appetite lor thal” says Mike Kerr,
managing divector for Asia Pacific at
LelN Sports. “Formula One is an
Incredibile property for nations to pro-
file themselves.”

“The real sweet spot for ns ane prida-
iy the abaut Ypman

reary, wlchasbqgun quickly. On f=d

that ied Bull can h-m!lr says Hoener,
“but the cedl technalogy whick lsgrm:\g

wadillas brand and Andresti Aufosport
was announced in fanuary, aimed in
part at helping the batter with its, so far,

e are som::;auavd. Ie wcmlilng
that wihave very litthe knowledigeaf ™,
"There ismore opy
for technology t
than there is in any electric
racing series’

These, along with nther chiinges, open
the door to Fard, and athers. to make
real world echnabogical advancements
o the racetrack

bid to join K1 25 an Lith
team. Rushbrook inslsts that Ford's
mmives ek “well In advamee” of that by
Itshlsark nomesis.

Ford had consbdered swming a teamn
outright, fs it had in the past, bt the
costs of doing 1o meant partnering was
lar nmore attractive. The collaboration
ann e parvfects i mot yet clear cul, mane
ke a sauesige machlne approach, thana
tradntinnaldivisan of laboor.

While the “high level” shape of the
sgreement is set oal, the teams are com-
ing up with “new projects m—, day”,
savs Rushbrook, “Waesven found

Ky~
T, dicirs lnm h:\w:\lmdy NpIJm.i

meiit of diee brakes for mcing in th-

e pesterday”,

thie gald 19508 that by fod It cars on Soy a5 race fana beolk Forward to the
oistzhde i3 cngine bullding with a sew,  theromd. woturn of Foed to the track, the partaces
biue maniker: ked full Ford Power-  “There isas smuch, o more, opparta-  1nay explose the potentialfo colshora-
traims. nity for i and techol, oo Lhiat apgey

T e W e T ey L ‘Red Bualls Nievieey huas lcue |

labweare on power wodts fiur F1cirs for
Tioth Red Baill tams, Including e Sou-
deria AlphaTann,

Ford will deal with the hattery cell

2 Sanifay,” says Kevr, “That means the
ks hawa gone to bod. Teenagers and
pavante can therefore sit down and
apend twohourswitchinga rce.”

F1 plans b target regicnal commer-
cial partners in Asia, too, says its com-
mercial |||=na|una director Brasdon

and, in retorn, will get
Adrian Newsey, Red Bull's clief techiical
affticar, to holp with the seredynamic
o Ite future vehicles, something that
could save the carmaber thousands of
duallarsaneachmodel “The battery'ano
expensive that aerodynamics turns cat.
to b= nwinm—r ility iu\lnis Ll

industry of culting lies with Ching,  Suow. New gy will allow ke hsicch
whlr vukxwaem which s entering FL  sport 10 vary |is Hve hroadcast feeds 10 Fard was ance amaong the most suc-
£ibm  she different s difie part, with 100
market: Filn | comstractors’ -.hlmplm!lup: and 13
Flis return o slumg)ui cash in a5 i grvws in poy ¥ drivess’ it cquit

wilth Pervark, "WhiT Becavse you sinphy
pat. China and Indla togethor, and jyou
will immsidiatidy increase your raach by
Balens; not milllons, of people, so it
massively important foe s,

“In cur case, it was a bet th:

©hina
will came back to the calendar . .1

net pear, while South Earea bs on a list

of potential targets for a new Grand

Prix, according to-a person closeto F1.

Attendance n Japan and Slngapore

scared when the sport returned last

year after 2 pandemic-enforced
i lewehs.

Asla,
“Wa're Just getting wiarbed sy
in

11 2004,
Aol it already has shgndficant racing

Sryow, "k p
Clikiea o sreati mmmercl'\! oppultu-
nity, the success i mixed. Vou've got to
be committed to a mach bonger term
dinks P

https://ft.pressreader.com/v99¢2023052700000000001001

with other models, from
Muuang track racing to the off-road
“King of the Hammers” sericsin the US
and s Workd Rally Champianchipteam
with Puma.

transfes

gy

real technnkogy and innavatien as we're

Tim Farley with Christi

nichiing o by prercar For the
mad, something Ford dabhled in with
the (71461 inthe |9,

The Aston Martin Valkyrie was
desigad by Newey as part of 1 Red Enll
partnership with the UK sports-car
maker, But, i 2020, Red Bull kit the
parteership and, although Mewey has
aince designed s Red Ball tracl car, the
RETY, it is widely believed he wishes to
revisitaroad car.
nrd;phmumzljy wallsthe Aston
Martin episede“a bearning experimee”.

it veas an Interesting msight mnd one
that the advanced technnlogy side of
aur husiness fearned 2 huge amannt
from and | think will stand us in good
teachior the Dature,” b says.

Rughbrook indicates that plans
bayond racing neay grow inte full
prafects, *TEsstll earky doys of the rela-
tionship,” he says. “Every time we talk,
we identify new projects to waork on,

73175
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